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The Financial Situation. 

President Coolidge has made two important ap- 
pointments the present week. He has appointed 
Dwight W. Morrow, of J. P. Morgan & Co., as Ambas- 
sador to Mexico to succeed James R. Sheffield, who 
recently resigned the post, and he has named Roy 
Archibald Young, now Governor of the Federal Re- 
serve Bank of Minneapolis to fill the vacancy on 
the Federal Reserve Board created by the resigna- 
tion last week of Daniel R. Crissinger, Governor of 
the Federal Reserve Board at Washington since 
1923. There would appear to be no reason for find- 
ing fault with either of these appointments. The 
dispatches from Washington say that the appoint- 
ment of Mr. Morrow was a personal one, on the part 
of the President, he having been a classmate of Mr. 
Coolidge at Amherst during the latter’s term at 
college, and Mr. Coolidge entertaining great per- 
sonal esteem for Mr. Morrow and having a high 
opinion of his judgment and capacity. In the esti- 
mation of the entire financial and banking commu- 
nity, Mr. Morrow well merits this high opinion. He 
certainly holds an unblemished reputation and we 
cannot recall that his conduct has ever been the sub- 
ject of adverse criticism. 

Some of the politicians at Washington seem to 
have misgivings as to whether, in view of his con- 
nection with J. P. Morgan & Co.—which he now sur- 
renders, be it remembered, at great pecuniary sacri- 
fice—he can be considered the right man for the 
post. In our own mind we have no doubt on that 
point. Mr. Morrow has had no previous diplomatic 
experience, but the relations of the United States 
with Mexico have long been disturbed and what is 
now needed to improve these relations is not pri- 
marily the exercise of the arts or wiles of diplomacy, 





‘ ° ° a 
but the application of the ordinary rules of fair | 





dealing and common sense—qualities and attributes 
which Mr. Morrow possesses in a pre-eminent de- 
gree. If anyone is endowed with capacity to restore 
order out of chaos in that quarter, Mr. Merrow is 
unquestionably the man. The same remark applies 
to the comment which is said to have come from one 
of the Mexican papers, to wit that “he (Mr. Morrow) 
may not have party obligations, but he must have 
those of caste, for a banker can never cease to be a 
capitalist.” But the banker, as well as the capital- 
ist, must first and always be constructive, else he 
could not succeed as a banker or long remain a cap- 
italist, and it may be taken for granted that Mr. 
Morrow means to be constructive, that is means to 
accomplish something, otherwise he would not be 
ready to make the pecuniary sacrifice involved in 
yielding up his connection with the Morgan banking 
firm. 

Moreover, it should not be forgotten that his con- 
nection with this eminent banking firm has given 
him something more than the financial emolument 
he has received. It has schooled him in constructive 
work, for which the house of Morgan is distinguished 
above everything else. This schooling, of a type un- 
equaled anywhere else, will stand him in good stead 
in the new pathway upon which he is now entering, 
where the need of training of that kind is peculiarly 
called for. Mr. Morrow evidently desires to accom- 
plish some good for his country, and President Cool- 
idge must be deemed fortunate in having found him 
willing to assume the onerous task which he now 
takes upon his shoulders. 

As for the nomination of Mr. Young as a member 
of the Federal Reserve Board, the President’s choice 
here also seems likely to prove satisfactory and wise. 
Mr. Young, of course, is not as well known as Mr. 
Morrow, but what is known of him is entirely to his 
credit. It is announced that besides succeeding to 
the membership on the Reserve Board, held by Mr. 
Crissinger, he is also to be designated Governor of 
the Reserve Board in succession to Mr. Crissinger, 
and Mr. Young appears qualified for the position by 
reason of his experience as Governor of the Federal) 
Reserve Bank of Minneapolis, he having been con- 
nected with this institution for ten years, the first 
two years as Deputy Governor and the remaining 
eight years as Governor. He is also said to possess 
considerable independence of judgment, and that is 
what is especially required at the present time. Cur- 
rent opinion is that Governor Crissinger was largely 
dominated by Governor Strong of the Federal Re- 
serve Bank of New York, or at least was inclined to 


vield to Mr. Strong’s desires and views regarding 
financial matters, while Mr. Strong in turn has been 
and easy credit, 


wedded to the theory of easy money 
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to be dealt out by the Federal Reserve banks with 
the utmost liberality. When, however, such a pol- 
icy leads to the rampant and reckless speculation 
which has so long been witnessed on the Stock Ex- 
change, it is obviously time to call a halt. 

That was really the nub of the controversy be- 
tween the Federal Reserve Board and the Federal 
Reserve Bank of Chicago in the matter of reducing 
the rediscount rates of the Chicago Reserve Bank. 
The directors of that institution felt that the reduc- 
tion would not be in the interest of the agricultural 
and mercantile community which the Chicago insti- 
tution is supposed to serve and does serve most ad- 
mirably ; on the contrary, it was their belief that the 
effect would be to draw still more funds away from 
the Chicago Reserve District to be engulfed in the 
speculative maelstrom on the Stock Exchange. 

The Federal Reserve Bank of Minneapolis, under 
the guidance of Governor Young, appears to have 
been of the same opinion, at least this Reserve in- 
stitution was the last one of the twelve Reserve 
banks to fall in line in making the reduction from 

% to 34%% and did not take the step until after 
the Federal Reserve Board, at the instance of Gov- 
ernor Crissinger, had peremptorily ordered the Chi- 
cago Reserve Bank to put the lower rate into effect. 
Whether the appointment of Mr. Young will result 
in checking the agitation which has arisen against 
the arbitrary and high-handed action of the Reserve 
Board in imposing its will upon the Chicago institu- 
tion may well be doubted. Plainly, the intent of the 
Reserve Act, as explained by us last week, was that 
the twelve regional Reserve banks should be inde- 
pendent units, administering local affairs in accord- 
ance with local needs, and the deepest resentment 
has been occasioned all over the land by the action 
of the Reserve Board in violating that fundamental 
rule. This is entirely apart from the question 
whether the Reserve Board had legal authority to 
take the course it did. 

This resentment is sure to find expression when 
the new Congress meets in December, and it is well 
that it should. Reports from Washington have 
stated that President Coolidge was inclined to pur- 
sue a hands off policy regarding the controversy. As 
it has happened, though, the resignation of Gover- 
nor Crissinger has introduced an entirely new ele- 
ment in the situation. Whether the President so 
intended or not the aspect of things has changed 
with the placing of Mr. Young on the Board in suc- 
cession to Mr. Crissinger. The order to the Chicago 
Reserve Bank was that of a divided body, four mem- 
bers of the Reserve Board having constituted the ma- 
jority and three the minority vote. The majority 
was made up of Governor Crissinger, Comptroller 
McIntosh, along with George R. James and Edward 
H. Cunningham, while the minority consisted of 
Vice-Governor Edmund Platt, together with Charles 
S. Hamlin and Adolph C. Miller. 

It is now said that the new appointee, Mr. Young, 
sides with the minority, which would transfer the mi- 
nority into a majority, with power to reverse the Re- 
serve Board’s original action. On the fear of such re- 
versal the stock market on Thursday broke badly and 
became demoralized, furnishing a significant indi- 
cation of how the speculative fraternity appraises 
the importance of the lower rate as an aid in carry- 
ing out its schemes. It may well be doubted, how- 
ever whether the Reserve Board having actually or- 
dered the reduction would now care to retrace its 





steps, even if the Chicago Reserve Bank should put 
in an application for permission to restore the 4% 
rate. The prestige of the Federal Reserve Board 
would certainly suffer should it stultify itself in that 
way. The harm has been done and the essential 
thing now is to see that it is not repeated—that the 
judgment of the governing body of one of the Re- 
serve institutions as to local requirements shall not 
be overruled by the Board at Washington, except in 
a case of dire emergency when no alternative exists 
and when public sentiment can be depended upon to 
support such a step with almost absolute unanimity. 
In the present instance the directors of the Chicago 
Reserve Bank were unanimous in their opposition to 
a reduction, while the Reserve Board at Washing- 
ton, as we have seen, was divided as to the wisdom 
and propriety of forcing the hand of the Chicago in- 
stitution. 

But the most important consideration to be borne 
in mind as bearing upon the probability of a rever- 
sal of the action of the Reserve Board and the res- 
toration of the 4% rate, is that by the appointment 
of Mr. Young the minority is not really converted 
into a majority. The Reserve Board consists of 
eight members, not of seven. The eighth member is 
the Secretary of the Treasury, Mr. Mellon, who was 
absent at the time of the vote, not yet having re- 
turned from Europe. Mr. Mellon certainly can be 
depended on to vote against a reversal. The vote 
would then stand four against four, a tie, and the 
move would be blocked. 

However, if the Administration at Washington or 
any one else imagines that the reconstruction of the 
Reserve Board; by the appointment of Mr. Young, 
will allay the prevailing excitement and appease the 
sentiment of hostility which it has aroused, he will 
quickly find that he is sadly mistaken when Con- 
gress assembles. There surely will be efforts to 
amend the Reserve Act so as to make a repetition of 
the occurrence impossible in the future. Whether 
such efforts will be successful is another matter. 
Now that the charters of the Federal Reserve banks 
have been extended in perpetuity, any changes in 
the law will be resisted to the utmost. In fact, it 
was the express object of the rider to the McFadden 
Banking Bill by which the Reserve banks have been 
given perpetual existence to render amendment of 
the Reserve Act difficult. The legislative leaders 
planned well when they pushed the McFadden bill 
through with the Reserve rider attached. 





At this juncture, study of this week’s Federal Re- 
serves returns has peculiar interest. In the matter 
of brokers’ loans the story is still the same as that 
told in the statements of preceding weeks. Expan- 
sion continues the order of the day, and almost every 
week now sees a further increase in the total of these 
loans. The date of this week’s return is Wednesday 
(Sept. 21), and as compared with Wednesday of the 
previous week the further addition is found to be 
$34,499,000. This follows $42,952,000 addition the 
preceding week. As we have previously pointed out, 
new high peaks have been repeatedly established of 
late. On June 15 a new peak was recorded at $3,159- 
876,000, on Aug. 3 still another high figure was 
reached at $3,171,845,000, and on Aug. 10 a still 
higher peak was registered at $3,190,329,000. On 
Sept. 7 the record was again broken at $3,206,299,- 
000. On Sept. 14 the total went still higher, to 
$3,249,251,000, and now for Sept. 21, the aggregate 
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is up to $3,283,750,000. In face of constant expan- 
sion like this, comment would appear useless and 
superfluous. 

The statements of the Federal Reserve banks them- 
selves this time reveal no new or particularly strik- 
ing features. The large income tax payments and 
Treasury financing, both of which were of the cus- 
tomary magnitude, were not reflected in last week’s 
figures, nor are they reflected in the figures of the 
present week, the reason being that these operations, 
particularly the income tax payments, pending the 
collection of which the United States Treasury al- 
ways does some extensive temporary borrowing at 
the Reserve banks, fell on a day (the 15th) which 
came in between the dates of the two returns. Dis- 
counts at the twelve Reserve banks increased during 
the week from $375,334,000 to $414,565,000, but hold- 
ings of acceptances diminished from $226,717,000 to 
$218,660,000, and holdings of Government securities 
were also allowed to decrease somewhat, being re- 
duced from $499,576,000 to $483,543,000. The result 
altogether was that the total of bill and security 
holdings of all kinds moved up from $1,101,947,000 
Sept. 14 to $1,117,588,000 Sept. 21. The amount due 
from foreign banks (representing the unpaid re- 
mainder of the outlaws incurred by these foreign in- 
stitutions in acquiring the gold originally held 
abroad by the Federal Reserve banks) was re- 
duced during the week from $12,262,000 to $823,000, 
indicating that this indebtedness has been virtually 
liquidated. The gold reserves of the twelve Reserve 
banks held in this country increased during the week 
from $2,985,672,000 to $2,994,196,000. The deposits 
of the twelve Reserve banks (made up almost en- 
tirely of the reserves of the member banks) de- 
creased during the week from $2,367,486,000 to 
$2,362,700,000, and the amount of Federal Reserve 
notes in actual circulation is also slightly lower, at 
$1,700,522,000, against $1,707,584,000. 

Though Treasury financing and income tax pay- 
ments do not find reflection in the returns of the 
Iederal Reserve banks, their presence is clearly re- 
vealed in last Saturday’s statement of the New York 
Clearing House banks and trust companies. Excess 
reserves fell, as compared with the previous Satur- 
day, in the huge sum of $84,619,540, leaving legal 
reserves impaired to the extent of $30,262,640. This 
has reference to the actual condition of these insti- 
tutions. In the case of the averages for the week 
the figures show excess reserves of $6,864,960, indi- 
cating that on most of the remaining days of the 
week these Clearing House institutions were en- 
trenched with large surplus reserves, in preparation 
for the drafts to be made by the income tax pay- 
ments and by Treasury financing independent of 
these payments. Returning again to the figures of 
actual condition at the end of the week, it is found 
that the loans and discounts of these Clearing House 
institutions increased during the week by $85,808,- 
000, that their reserve with the Federal Reserve 
Bank was drawn down $86,126,000, that cash in 
own vaults diminished $2,841,000, that demand de- 
posits fell off $12,301,000, but that an increase in 
time deposits offset this to the extent of $5,458,000. 





The stock market, after progressing for many 
weeks through an almost unprecedented advance, has 
been more or less reactionary since the middle of the 
month. On Sept. 15 the Dow-Jones industrial aver- 
age reached a high of 198.97, comparing with a pre- 








vious high on Sept. 7 of 197.75. The present week 
the market was quite weak on Monday, and, al- 
though there was a vigorous rally on Tuesday, the 
decline continued through Thursday, with a mod- 
erate recovery on Friday. The railroad stocks have 
been less affected than the industrial shares, which 
is not at all surprising, as the previous advance in 
them had been much more moderate. 

This reaction of the stock market has again been 
accompanied by easy money conditions and strength 
in bonds. It is true that the call loan rate has been 
mostly 4% during the week, as compared with a re- 
cent 316% level, but the slightly higher rate has been 
due, most probably, to September financing of the 
United States Treasury and to the effect of Septem- 
ber tax payments. The Dow-Jones average of 40 
investment bonds, which for more than a month had 
been hovering around 98, on Tuesday equaled its 
Aug. 20 high of 98.02 and passed into new high 
ground in the latter part of the week. This was 
accompanied by notable strength in long-time Gov- 
ernment issues, indicating that the fundamental sit- 
uation in the bond market is now thoroughly sound. 
This is further evidenced by the high character of 
most of the issues brought out during the week and 
their immediate absorption by the best class of in- 
vestors. Among the offerings made during the week 
were $13,879,000 Mobile & Ohio refunding and im- 
provement 414s, 1977, brought out on Monday by a 
syndicate headed by J. P. Morgan & Co. at 95, yield- 
ing 4.75%. Also, on the same day, $23,308,000 City 
of Detroit, Mich., 4s, 414s and 414s were offered at 
prices yielding from 3.60% for the 1928 maturities 
to 4.05% for some of the longer maturities, by a 
syndicate headed by the Bankers Trust Co., Harris, 
Forbes & Co. and the National City Co. On Wednes- 
day a Wood, Gundy & Co. syndicate brought out 
$10,133,000 Port Alfred Pulp & Paper first mortgage 
514s, 1957, at 97, yielding 5.70%, and a National 
City Co. syndicate offered $15,000,000 Pacific Gas 
& Electric first and refunding 444s, 1957, at 96, 
yielding 4.75%. 

There has been little evidence of a reviving busi- 
ness situation, excepting reports that retail pur- 
chases are more than usually heavy pretty well 
throughout the country. Railroad car loadings are 
still running behind those of a year ago, although 
the difference is not great and the tendency upward 
from mid-summer dulness is about as marked as it 
was in 1926. The latest figures are for the week con- 
taining the Labor Day holiday and are not particu- 
larly significant. Since the first of the year to 
Sept. 10 car loadings have totaled 36,318,023, as 
compared with 36,794,804 in the corresponding pe- 
riod in 1926, a decrease of only a little over 1%. 
Mr. Hoover and a number of bankers have recently 
been quoted as counting upon a decided business re- 
vival in the later months of the year. Some warrant 
for such expectation is found in the recent course of 
commodity prices, which have been either stable or 
improving since a low point was reached early in the 
summer. The improvement is particularly notice- 
able in some of the principal farm products, and this 
promises well for growth in the purchasing power 
of farmers, which already has revived to a point 
where the mail order houses are doing a most excel- 
lent business. 





The cotton ginning report issued. yesterday by 
the Bureau of the Census at Washington makes it 
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difficult to credit the extremely low estimate of the 
size of the present crop put forth by the Department 
of Agriculture at the beginning of the month. It 
places the cotton ginned the present season up to 
Sept. 16 at 3,505,552 running bales, exclusive of lin- 
ters. This compares with only 2,509,103 bales of lint 
cotton ginned in the corresponding period a year 
ago, but with 4,282,066 bales two years ago. A point 
well worth noting is that the present season’s gin- 
nings of 3,505,552 bales are almost 1,000,000 bales 
more than the quantity of cotton ginned to the same 
date a year ago, when the crop turned out to be the 
largest crop ever raised. This point seems remark- 
able in view of the fact that the Agricultural Depart- 
ment estimated the crop at only 12,692,000 bales, 
against a yield last season of 17,977,374 bales. It is 
all the more worthy of note if the fact is recalled 
that the crop the present season, not only had a very 
late start, but also had generally unfavorable con- 
ditions during most of the summer, according to the 
majority of reports. Last year’s crop was also a 
late one, but conditions after the start considerably 
improved. The 1927 ginnings fall only 776,514 bales 
below those of two years ago, when the crop was a 
very early one in point of maturity and the yield 
turned out to be 16,103,679 bales. 

What makes it still more difficult to credit the 
low estimate of the Department of Agriculture of a 
crop of only 12,692,000 bales, is the fact that not 
merely one State, but several, contribute to the en- 
larged ginnings the present year. In Texas the gin- 
uings are larger not only than last year, but in ex- 
cess of those of two years ago. If the Department 
of Agriculture is correct in its estimates, Texas will 
have a crop of only 4,700,000 bales, against an ac- 
tual harvest last year of 5,627,831 bales and a crop 
in 1925 of 4,165,374 bales, yet 1,683,973 bales have 
been ginned in 1927, against only 1,100,017 bales in 
1926 and 1,283,868 bales in 1925. In Alabama the 
vinnings the present year have been 447,969 bales, 
avainst 225,972 bales last vear and 510,655 bales two 
years ago; in Georgia 474,928 bales in 1927, against 
344,128 bales in 1926 and 602,279 bales in 1925; in 
Louisiana 220,959 bales in 1927, against 172,321 
bales in 1926 and 412,846 bales in 1925, and in Mis- 
sissippi 364,239 bales the present year, against 256,- 
506 bales a year ago and 573,184 bales two years ago. 
On the other hand, in the States where distinctly 
unfavorable conditions are known to exist, the fact 
is reflected in very small ginnings in 1927—lower in 
most cases than in either 1926 or 1925. Thus Ar- 
kansas reports only 90,547 bales ginned in 1927, as 
compared with 132,735 bales in 1926 and 286,232 
bales in 1925; Oklahoma 44,893 bales this year, 
against 37,072 bales last year, and 109,502 bales two 
years ago; North Carolina 22,358 bales, against 35,- 
723 bales in 1926 and 109,998 bales in 1925, and 
South Carolina 127,756 bales the present season, 
against 158,390 bales a year ago and 301,806 bales 
iwo years ago. Nevertheless, in spite of the dimin- 
ished ginnings in these States, the total of the gin- 
nings for the whole Cotton Belt is, as we have seen, 
almost a million bales ahead of that of last year. 


A sharp clash between Balkan members of the 
League of Nations occurred at the session of the 
League Council on Sept. 17, bringing to mind again 


the numerous unsettled difficulties that vex East- 
ern Europe. The deliberations of the League Coun- 


cil, begun at Geneva Sept. 1, were already greatly 


protracted by the “revolt of the small nations” which 
finally was patched up when the Foreign Ministers 
of Great Britain, France and Germany all declared 
their anxiety for continued peace in Europe. It 
was expected, when the Council met last Saturday 
that numerous items would be cleaned off its agenda, 
notably some connected with the Dantzig problem. 
Instead, an acrimonious dispute developed between 
Rumania and Hungary over the application of the 
former’s agrarian legislation to Hungarian land 
owners in the territory made Rumanian by the 
Treaty of Trianon in 1919. The controversy between 
M. Titulesco, Rumania’s Foreign Minister, and 
Count Apponyi, representative for Hungary, raged 
around a report introduced by Sir Austen Chamber- 
lain on behalf of three Council members chosen to 
arbitrate the claims. This report defined the prin- 
ciples which it said had become obligatory for 
Rumania and Hungary by virtue of the Treaty of 
Trianon, as follows: First the provisions of the 
peace settlement in effect after the war do not ex- 
clude the application to Hungarian nations (includ- 
ing those who have opted for Hungarian national- 
ity) of the general scheme of agrarian reform. Sec- 
ond, there must be no inequality between Rumanians 
and Hungarians, either in the terms of the agrarian 
law or in the way in which they are enforced. Third, 
the words “retention and liquidation” mentioned in 
the treaty which apply only to territories ceded by 
Hungary, apply solely to the measures taken against 
the property of a Hungarian in the said territories 
and in so far as such owner is a Hungarian national. 

M. Titulesco declared that Rumania was ready to 
accept this solution, but Count Apponyi stoutly re- 
fused to admit its competence. He declined to recog- 
nize the legal value of the principles of Sir Austen’s 
report, saying that in so doing he was pleading for 
the cause of international arbitration. The question 
was juridical and not political, he argued, and not 
within the scope of the League Council. He pro- 
posed finally to submit the three points of the re- 
port to the Permanent Court for an advisory opin- 
ion, declaring that the Council’s proposals were en- 
tirely unacceptable. M. Titulesco replied sharply 
that Rumania as a sovereign State had a right to 
initiate her own agrarian reform. “The Rumanian 
peasants know little of treaties or mixed tribunals,” 
he said, “but they do know one thing—after being 
starved for centuries they have finally got land and 
their one fear is to lose it. Rumania cannot take 
the responsibility of abrogating her agrarian laws. 
If they were touched there would be grave danger 
from agitation.” The discussion thereafter became 
heated and the Council session was adjourned until 
Monday, Sept. 19. The question was then revived 
both parties maintaining their positions. The Hun- 
garian landowners, it appeared, demanded some- 
thing like 2,000,000,000 gold crowns for the land 
from which they were expropriated. Sir Austen 
Chamberlain severely criticized Hungary’s attitude, 
saying that since the start of the negotiations for 
settling the problem Hungary had not budged an 
inch, while Rumania showed a much more concilia- 
tory spirit. Further consideration of the matter 
was finally postponed to the December meeting of 
the Council. 


The Third Commission of the League of Nations 





| Assembly, appointed on Sept. 11 to draft resolutions 
| . e . . 
| regarding disarmament, attracted much interest in 
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the past week. A decision by this Commission as to | day, observers hailing the step as another advance 
whether the meeting of the Preparatory Disarma- | toward the ultimate goal of universal peace. 


ment Commission, scheduled for November, would 
actually be held or would be postponed, was eagerly 
awaited. The Commission also had before it The 
Netherlands proposal to revive the study of the fun- 
damental principles of the Geneva Protocol and the 
Polish project for branding wars of aggression as 
international crimes. Both of these projects, along 
with various very plain speeches by representatives 
of other smaller nations, were considered by observ- 
ers to constitute a bid by less important members of 
the League or a greater share in its proceedings. 
Sir Austen Chamberlain, Foreign Minister of Great 
Britain, had indicated that the Netherlands and the 
Polish resolutions were alike unacceptable to him, 
thereby taking on his own shoulders much of the 
onus attaching to the alleged control of the League 
Council by the great Powers. To resolve the diffi- 
culty a resolution was introduced last Saturday by 
M. Paul Boncour, French member of the Third Com- 
mission, recommending that arbitration accords be 
concluded, assuring the pacific regulation of all dif- 
ferences and disputes between nations. The French 
resolution provided also for a study of the measures 
necessary to give to all States the necessary secu- 
rity guarantees that will permit them to fix as a 
basis of their armaments the lowest possible figure 
as called for in the international disarmament con- 
tract. Lastly, according to this resolution, the As- 
sembly would confirm its belief that “these measures 
should be sought either in the action of the League 
of Nations to generalize and co-ordinate regional 
security compacts, or in systematic preparation for 
applying the different articles of a compact, or in 
making more elastic use of the articles of the 1924 
protocol, so as to permit the signatory nations inde- 
pendent of the general obligations of the compact to 
base their more important engagements in a man- 
ner relative to their geographic position.” 

The French plan was considered an alternative to 
the Netherlands and Polish proposals that would 
probably be acceptable to Great Britain. It would, 
it was said, permit countries like Great Britain to 
refrain from accepting obligations under any re- 
vived or changed Geneva Protocol such as would 
place the British navy at the disposal of the members 
of the League at the time when there was danger of 
war and would restrict the protocol’s operation to 
countries which feel they can accept its provisions. 
It was planned Tuesday, according to an Associated 
Press dispatch, to submit the suggested French pact 
to a special committee of the Preparatory Commis- 
sion when that body meets. This, it was stated, 
would avoid any embarrassment for the United 
States, which, though represented on the Prepara- 
tory Commission is not a member of the League it- 
self. Meanwhile, a draft disarmament resolution 
was agreed to by the sub-committee, consisting of M. 
Paul Boncour, Count von Bernstorff, Lord Onslow, 
Dr. Edouard Benes and M. de Brouckere. This 
resolution again recommended “the progressive ex- 
tension of arbitration by means of particular or col- 
lective agreements.” It also urged that the Pre- 
paratory Commission hasten completion of its tech- 
nical work, thus enabling the Council to convene a 
conference for the limitation and reduction of arma- 
ments at the earliest possible date. The Third, or 
lbisermament Commission as a whole, unanimously 

resolution when introduced Wednes- 


, 1 +h 
approved tM 





The new French tariff, which was placed in effect 
Sept. 6, and which raised the duties on American 
goods fourfold in some instances, continues to be 
the subject of exchanges between French and Ameri- 
can Government departments. The French note of 
Sept. 15, suggesting complete tariff reciprocity be- 
tween the two countries, found no favorable re- 
sponse in Washington. It was pointed out there 
that the United States cannot even discuss the mat- 
ter of reciprocity without some change in the tariff 
policy by Congress. The policy laid down by the 
Fordney-McCumber tariff has been to grant mini- 
mum duties, but to keep as a weapon the threat of 
a 50% increase or even a complete embargo. Heated 
counsel that duties on French merchandise be im- 
mediately raised in reprisal to the full extent al- 
lowed were quickly dropped, as it was apparent that 
nothing could be gained by a tariff war. Europe 
meanwhile followed closely what was called in a 
Paris dispatch to the New York “Times,” “the 
French effort to pierce a hole in the American tariff 
wall.” European diplomats, it was said, had little 
doubt that if France could obtain concessions in 
respect to the American tariff rates, the other ex- 
porting nations will come to benefit. Nor, it ap- 
pears, are the French at all concerned about re- 
prisaly. It was pointed out that many other nations 
are affected by the new French tariff just as is 
America. Among these were specifically mentioned 
Belgium, Austria, Poland, Czechoslovakia, Switzer- 
land and Hungary. Each of these nations, it was 
added, has asked France to begin negotiations on 
the basis of reciprocity. 

The various complaints of the American Chamber 
of Commerce in Paris were taken under advisement 
Sept. 16 by Minister of Commerce Bokanowski, who 
returned on that day from his visit to the United 
States. M. Bokanowski announced last Saturday 
that he would grant a small respite to the American 
business men, this to consist of admission under the 
old schedules of all goods shipped prior to Sept. 6. 
Moreover, it was learned Monday, according to a 
special cable to the New York “Times,” that a 
French Commission, headed by Ambassador Clau- 
del, will begin negotiations shortly in Washington 
in an effort to reach an agreement regarding the new 
French tariff and a commercial treaty. 

The American note in response to the French sug- 
gestions of Sept. 15 was sent from Washington Mon- 
day and handed to the French Government the next 
day. It was described in a Washington special to 
the New York “Times” as “conciliatory and seeking 
to adjust the issues raised on the lines of mutual 
most-favored-nation treatment.” It was understood, 
however, to refer to authorizations in the American 
tariff Act in a way which leaves little doubt that dis- 
criminatory tactics will be resorted to against 
France if no adjustment is found possible. In ex- 
plaining the American point of view, according to 
the newspaper reports, it is made clear that the 
United States does not object to the French rates, in 
themselves, since that was naturally a matter of 
French internal policy, but rather to discriminations 
against the United States. The note is said to call 
attention to the distinct tendency throughout the 
world against discriminations, pointing out that 





I"rance is the only country that is seriously discrim- 
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inating against American goods at the present time. 
Also to the danger of the extension of the policy of 
discrimination and to the unanimous conclusion of 
the Economic Conference held at Geneva last May 
endorsing the most-favored-nation clause in its 
broadest forms as a means for doing away with dis- 
criminations. Furthermore, the note is claimed to 
aver that the tariff duties in America have not 
stopped the flow of goods from France to the United 
States. The text of the note was not made public. 
Washington, it was said, now awaits definite word 
from the French Government as to the time and 
place of negotiations on the tariff question. In 
Paris, M. Bokanowski alluded to the matter at a 
luncheon Wednesday of Anglo-American newspaper 
men. “There cannot,” he declared, “be any difficul- 
ties between America and us. Such an idea could 
never enter my head. Each country wants to keep 
its independence in the matter of how it imposes 
tariffs, but neither country will ever seek to inter- 
fere with, but will try rather to encourage commer- 
cial exchange with each other. That is to the inter- 
est of both. We want more and more American 
business men among us and more and more French- 
men doing business in America.” 


A mighty chorus of good will toward America 
sounded through France during the past week as 
some 12,000 to 15,000 members of the American 
Legion held their annual convention in Paris. The 
American visitors were received by the French peo- 
ple with open arms and almost universal approba- 
tion as they renewed old friendships and revived the 
memories of the war. The main contingent of the 
Legion arrived in Paris Sept. 16 headed by General 
Pershing and Commander Savage. They were met 
by Minister of War Painleve, Minister of Pensions 
Marin, Marshal Petain, General Gouraud and per- 
sonal representatives of Premier Poincare and Presi- 
dent Doumergue. M. Painleve, who met the first 
American troops ten years ago, likewise greeted the 
“second A. EK. F.” “The reception given to you in 
the hour of peril,” he said, “allows you to anticipate 
the one which has been reserved for you to-day. You 
will find everywhere, as true as ten years ago, broth- 
ers in arms, with whom you fought side by side, as 
loving and kind-hearted the people of our country 
whom chance made your hosts.” General Pershing 
replied appropriately. Premier Poincare at a din- 
ner Sunday at the Palais d’Orsay himself welcomed 
the Legionaires, reminding them of the necessary 
unity that both nations must strive for. Marshal 
Foch, however, who also attended, was said to have 
summed up the whole of France’s inspiring welcome 
when, standing beneath eleven massed French and 
American flags, he said simply: “I salute the Amer- 
ican army of peace.” 

The convention started officially Monday morning 
at the Trocadero Palace with characteristic Ameri- 
can energy. The event of the day, however, was a 
parade by the Legionaires and their families through 
the streets of the French capital. Paris, it is said, 
found the procession amazing by reason of its bi- 
zarre character and make-up (a feature which we 
discuss in a separate article on a subsequent page), 
but entered readily into the spirit of the occasion 
and accorded the visitors a most cordial welcome. 
Every State was represented, and Hawaii and 
Alaska as well, as Marshal Foch and General Per- 
shing reviewed the marching units at the Place de la 





Concorde. The line was described as colorful rather 
than dignified, but correspondents left no doubt 
that it took by storm the million or more French- 
men who crowded the Champs Elysees and the boule- 
vards. President Coolidge also addressed a message 
to the Legion in Paris, describing its return to the 
Republic of France “as a symbol that the bonds of 
respect, friendship and affection existing from the 
very foundation of our country and cemented anew 
during the World War are as firm and strong now 
as in the past.” Peace as the keynote of the gather- 
ing of war veterans was again dwelt upon by General 
Pershing on Tuesday, when the Legion assembled for 
its second session. “The longing for peace to-day 
fills the minds of untold millions,” he said. “The 
possibility of war coming, as it did thirteen years 
ago, like a bolt from the sky without a chance for 
those most interested to discuss the matter and seek 
some better solution shocks everybody; and we be- 
lieve such an event should be rendered utterly im- 
possible at any future time.” The sessions of the 
convention continued until Thursday, though scores 
of the Legionaires took occasion, meanwhile, to re- 
visit the old scenes at Chateau Thierry, on the 
Somme and at Verdun. Premier Poincare recalled 
at Verdun, Wednesday, the stirring events that led 
up to the famous American offensive that began 
Sept. 26 1918. He told the Americans once again 
that “two nations that have joined in the defense of 
the same cause, that have learned to know each other 
better than ever before and appreciate each other 
more and more from day to day, that have discovered 
fresh reasons for their time-honored friendship, 
can never become estranged, whatever may 
happen.” 


Final returns in the Irish Free State elections of 
Sept. 15 proved rather disappointing to the Govern- 
ment Party of President William T. Cosgrave, 
which still, however, retains a majority. The last of 
the returns came in Tuesday and showed the stand- 


ing of the various parties to be as follows: Govern- 
ment, 61 seats; Farmers, 6; Independents, 12; total 
Government group, 79 seats. The opposition group 
were shown to hold 73 seats, of which Fianna Fail 
took 57; Labor, 18; National League, 2; Irish Work- 
ers, 1. President Cosgrave’s party, accordingly, has 
been returned to power, but his majority of six is 
much less than was expected. Moreover, this ma- 
jority will be reduced by one by virtue of the fact 
that President Cosgrave himself will sit for two con- 
stituencies in the new Dail Eireann, but will have 
only one vote. The President’s slender majority will 
depend entirely on the continued support of the 
Farmers and Independents. Mr. Cosgrave, it was 
said, may have to offer the Farmers a portfolio in 
his new Ministry to insure their support. Further. 
more, while all the Independents have been placed 
together on the Government side, there is no homo- 
geneity among them, at least three of them being 
unreliable on many issues. Regarding the possibil- 
ity of a change in Government in Dublin, a dispatch 
of Sept. 20 to the New York “Times” said: “That 
Mr. Cosgrave will attempt to carry on is understood 
to be certain. The alternative would be a de Valera 
Administration, but the policy of the Republicans 
is to remain in opposition for the next few years, or 
at any rate for the next twelve months, by which 
time, they reckon, the Government will have become 
so unpopular that Mr. de Valera will win a clear 
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majority at the next general election and be able to 
form a purely Fianna Fail Government.” 





An open challenge to the world to fix the blame 
for the World War was thrown down Sept. 17 by 
President Hindenburg of Germany at an unveiling 
in Tannenberg, East Prussia, of a national war me- 
morial. More than 100,000 Germans, gathered for 
the ceremony, heard the German President publicly 
and officially repudiate the charges that Germany 
was responsible for the war. His speech was short 
but significant and news of it spread like wildfire 
throughout the Reich. That part of it which dealt 
with the question of war guilt, follows: “The charges 
that Germany is guilty of the greatest of all wars, 
we, the German people, repudiate in all its phases. 
Not envy, hate, nor eagerness of conquest caused us 
to resort to weapons. War was a last resort for us, 
and the requiring of the greatest sacrifices of the 
entire people was the last means of maintaining our 
prestige against a host of enemies. With pure hearts 
we marched out to defend the Fatherland, and with 
pure hands the German Army wielded the sword. 
Germany is ever ready to prove it before impartial 
judges.” Observers outside the Reich saw much in- 
ternal political significance in President Hinden- 
burg’s statements. The desire to repudiate the war 
guilt which Germany now bears under the Versailles 
Treaty animates all parties and is said, indeed, to 
be the sole issue on which there is unity among 
them. 





A new Nationalist Government was established at 
Nanking, China, on Sept. 20, for the purpose of unit- 
ing the two Nationalist bodies which previously had 
functioned from Hankow and Nanking. The nego- 
tiations were begun after the resignation of Gen- 
eral Chiang Kai-shek as the Nanking Generalissimo, 
and the return to Russia of Borodin, erstwhile So- 
viet adviser to Hankow. The new Government, it 
was thought, would again unite all factions of the 
Kuomintang, or Nationalist Party, and make pos- 
sible resumption of the movement to gather all of 
China under a single stable regime. A commission of 
five, appointed to control the Nanking regime, con- 
sisted of Hu Han-min, former Generalissimo of the 
Kuomintang Army; Dr. Wang Ching-wei, Chairman 
of the Central Executive of the Kuomintang; Tsai 
Yon-pei, Minister of Education in the first Republi- 
can Cabinet under Yuan Shi-kai; Tan Yen-kai, mem- 
ber of the Executive Committee of the Kuomintang, 
and Li Lieh-chun, former civil Governor of the Prov- 
ince of Kiangsi, also a prominent member of the 
Kuomintang. In addition, seven Ministers and two 
Councils were appointed to carry out the Govern- 
ment’s executive duties. 

The hopes of unity among the Nationalists were 
short-lived. General Tang Seng-chi, War Lord of 
Hunan and Hupeh Provinces and actual possessor 
of the city of Hankow, declared independence from 
Nanking Sept. 22. A dispatch of that date from 
Shanghai to the New York “Evening Post” said that 
General Tang did not believe in a union of Hankow 
and Nanking, but in the conquest of Nanking by his 
Hankow armies. This means, it was added, that 
there will be fighting in the Yangtze Valley for some 
time to come. General Tang indicated, moreover, 
that he intends to attack Marshal Feng Yu-hsiang, 
the “Christian General” of Honan. It was consid- 
ered altogether probable that Tang would make an 





agreement with Chang Tso-lin, the Northern dictator, 
for the purpose of ousting Feng. Such moves fore- 
shadow new alignments among the various Chinese 
factions which will, perhaps, delay for some time any 
real unity throughout the country. In the mean- 
time, progress toward a solution of the question of 


extraterritoriality and tariff autonomy is quite im- 
possible. 





The keenest competition in history for the mar- 
kets of the United States was predicted in Washing- 
ton, Sept. 18, by Dr. Edgar B. Brossard of the United 
States Tariff Commission. Dr. Brossard recently 
returned from an extensive investigation of indus- 
trial conditions and production costs in twelve coun- 
tries of Europe and urged intensive preparation for 
the coming struggle. The reports of the Tariff Com- 
mission were considered fair and impartial abroad, 
he said, and its findings objective and accurate. He 
was given hearty and commendable co-operation by 
European industrialists and Governments who 
hoped that the Commission would be permitted to 
continue its work in a scientific manner. “Indus- 
trial Europe,’ Dr. Brossard said, “has recovered 
from the World War. It is true that Europe is not 
as it was before the war. It will never be like that 
again. In a number of lines production and employ- 
ment are satisfactory, and in some countries in some 
lines production is even greater than before the war. 
European industries will make tremendous efforts 
to compete successfully in our markets, and Ameri- 
can industry must produce economically and effi- 
ciently in order to meet these renewed efforts to 
capture this, the largest and richest market in the 
world.” Dr. Brossard added that he had talked with 
a number of European Government officials, econ- 
omists and others who would like to have the United 
States tariff rates reduced. They all agreed, never- 
theless, he insists, that the present tariff policy of 
adjusting rates to equalize American and foreign 
costs of production in the markets of the United 
States is a “fair and liberal tariff policy for a pro- 
tectionist country.” 





An international convention for abolishing import 
and export prohibitions and restrictions will be held 
at Geneva, Oct. 17, and will be attended by the 
United States, it was announced at the State De- 
partment in Washington Monday. The convention 
will be held under the auspices of the League of Na- 
tion, which invited the United States to participate. 
Hugh Wilson, American Minister to Switzerland 
will represent the United States, assisted by tech- 
nical advisers. The conference project is partly an 
outgrowth of the Economic Conference held under 
League auspices at Geneva last spring and will have 
as its agenda a draft convention framed during the 
conference. The two conferences differ, however, in 
that the representatives at the Economic Conference 
had no plenipotentiary powers and could not nego- 
tiate treaties. The coming conference, it was ex- 
plained by the State Department, is a result of the 
various restrictions, licensing systems, etc., which 
have arisen in Europe since the war. It will not 
discuss such questions as prohibitions on account of 
health or agricultural restrictions against carrying 
plant diseases, nor the tariff question, except pos- 
sibly in a broad way and when considered “more 
than national.” The United States, it was added, is 
interested in the conference mainly because its trade 





1624 


THE CHRONICLE 


[Vou 125. 








is often seriously hampered by minor restrictions, 
particularly in some of the new nations in Europe 
set up after the war. The agenda provides that 
“each contracting State undertakes within a period 
of six months to abolish all import and export pro- 
hibitions and restrictions and not thereafter to im- 
pose or maintain any such prohibitions or restric- 
tions.” 


Official discount rates at leading European cen- 
tres have undergone no change in the present week. 
They remain at 7% in Italy; 614% in Austria; 6% 
in Berlin; 5% in Paris, Belgium, Denmark and 
Madrid; 444% in London and Norway; 4% in Swe- 
den and 314% in Holland and Switzerland. In Lon- 
don open market discounts closed yesterday at 4144@ 
45-16% for short bills, the same as on Friday of last 
week and at 45-16% for long bills, as against 414@ 
45-16% on the previous Friday. Money on call in 
London was down yesterday to 3%, as against 
314% on Friday of last week. On Tuesday it was 
as high as 444%. At Paris the open market discount 
rates remain at 2% and in Switzerland at 334%. 


Gold holdings of the Bank of England for the week 
just past fell off £603,768. The total is now £150,- 
456,015 in comparison with £155,930,451 a year ago, 
and £160,660,075 in 1925. As notes in circulation, 
however, decreased £474,000 the reserve in the bank- 
ing department decreased only £130,000. The pro- 
portion of the Bank’s reserve to deposit liabilities is 
28.22%. It was 30.97% last week, and 29.86% two 
weeks ago. Loans on Government securities in- 
creased £5,235,000, and on “other” securities £5,635,- 
000. Public deposits gained £10,164,000, while 
“other” deposits increased £532,000. Note circula- 
tion stands at. £135,628,000, against £138,974,855 
last year and £142,910,840 the previous year. The 
Bank’s official discount rate remains unchanged at 
414%. Below we furnish comparisons of the various 
items in the Bank of England return for five years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1927. 1926. 1925. 1924. 1923. 
Sept. 21. Sept. 22. Sept. 23. Sept. 24. Sept. 26. 
£ £ £ £ £ 
b135,628,000 138,974,855 142,910,840 123,908,865 124,002,140 
Public deposits 21,895,000 18,348,124 17,046,742 13,536,898 13,516,990 
Other deposits 100,864,000 102,887,734 114,473,425 110,763,965 104,562,560 
Governm't securities 56,490,000 34,290,473 36,933,822 41,698,443 41,780,237 
Other securities_._.. 49,799,000 68,578,023 75,363,606 76,606,766 71,163,619 
Reserve notes & coin 34,578,000 36,705,596 37,499,235 24,266,472 23,406,128 
Coin and bullion..a150,456,015 155,930,451 160,660,075 128,425,337 127,658,268 
Proportion of reserve 

to liabilities 
Bank rate 


Circulation 


30.27% 


5% 


284% 


F 
44% 


1944 % 
4% 


194% 


44% 4% 


a Includes, beginning with April 29, 1925, £27,000,000 gold coin and bullion 
previously held as security for currency notes issued and which was transferred to the 
Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 29 1925, includes £27,000,000 of Bank 


of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 


The report of the French Bank for the week ended 
Sept. 21 showed a decrease of 115,898,000 francs in 
note circulation. The total of that item is now 53,- 
775,969,745 frances, as against 54,506,988,730 francs 
in 1926, and 45,556,690,680 francs the previous year. 
Gold holdings in its three divisions remained un- 
changed. The total is 5,545,833,327 francs, against 
5,548,720,096 francs last year, and 5,547,176,417 
francs the same time in 1925. Advances to the State 
remained unchanged at 24,400,000,000 francs, com- 
pared with 36,400,000,000 francs a year ago, and 28,- 
900,000,000 frances in 1925. “Divers,” or sundry, 
assets in which item are included holdings of foreign 
exchange, decreased 143,115,000 francs. Silver de- 
creased 3,000 francs, bills discounted 160,007,000 





francs, Treasury deposits 70,967,000 francs, and gen- 
eral deposits 249,195,000 francs. Trade advances 
increased 3,632,000 francs. Comparisons of the va- 
rious items in the Bank of France statement are as 
follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 
Changes. 
Jor Week. 
Francs. 
Unchanged 
Unchanged 
Unchanged 





Status as of. 

Sept.21 1927. Sept.221926. Sept. 23 1925. 
Francs. Francs. Pranes. 

3,681,512,414 3,684,399,188 3,682,855,509 
462,771,478\ 1,864,320,907 1,864,320,907 

1,401,549 ,425f : 





Gold Holdings— 


Abroad—Available- 
Abroad—Non-avail. 





5,545,833,327 5,548,720,096 
J 342,514,459 338,827,091 
Bills discounted - . .. Dec 160,007,000 1,241,979,820 4,860,826,625 3,211,653,932 
Trade advances....Inc. 3,632,000 1,658,287,565 2,190,612,226 2,840,570,646 
Note circulation... Dec115,898,000 53,775,969,745 54,506,988,730 45,556,690,680 
Treasury deposits. .Dec. 70,967,000 6,652,995 35,747,730 32,640,452 
General deposits... Dec 249,195,000 10,675,135,748 2,957,990,469 2,143,672,147 
Advances to State... Unchanged 24,400,000,000 36,400,000,000 28,900,000,000 
Divers assets... .-- Dec 143,115,000 23,794,851,000 4,601,711,736 3,385,891,092 


5,547,176,417 


Dec. 309,741,154 


The statement of the German Reichsbank for the 
week ended July 15 revealed a decrease of 158,033,- 
000 marks in note circulation, the total of which is 
3,641,971,000 marks, in comparison with 2,901,435,- 
000 marks a year ago, and 2,413,338,000 marks in 
1925. Other daily maturing obligations decreased 
17,600,000 marks, but other liabilities increased 24,- 
099,000 marks. The majority of the assets showed 
increases, though gold and bullion declined 214,000 
marks, reserves in foreign currencies 5,416,000 marks 
and bills of exchange and checks 208,061,000 marks. 
On the other hand, silver and other coin increased 
2,842,000 marks, notes on other German banks 4,325,- 
000 marks, advances 36,826,000 marks and other 
assets 18,164,000 marks. Deposits abroad and in- 
vestments remained unchanged. Gold and bullion 
now stands at 1,852,400,000 marks, against 1,541,- 
045,000 marks in 1926, and 1,144,523,000 marks the 
previous year. A comparison of the various items 
in the German Bank statement is shown below for a 
period of three years: 


REICHSBANK’'S COMPARATIVE STATEMENT. 
Changes for 

Week. Sept. 211927. Sept. 22 1926. Sept. 23 1925. 
Assets— Retchsmarks. Reichsmarks. Retchsmarks. Retchsmarks. 
Gold and bullion 214,000 1,852,400,000 1,541,043,000 1,144,523,000 
Of which depos. abroad Unchanged 66,543,000 201,770,000 98 620,000 
Res've in for’n curr_._..Dec. 5,416,000 151,780,000 446,336,000 332,605,000 
Bills of exch. & checks_- Dec 208,061,000 2,290,410,000 1,266,279,000 1,601,596,000 
Silver and other coin._Inc. 2,842,000 78,166,000 117,169,000 68,254,000 
Notes on oth.Ger.bks__Inc. 4,325,000 22,323,000 13,711,000 29,507 ,000 
Advances Inc. 36,826,000 64,227,000 13,933,000 11,293,000 
Investments Unchanged 92,261,000 61,957,000 202,064,000 
Other assets Inc. 18,164,000 528,712,000 665,957,000 612,869,000 

Ltabtlities— 
Notes in circulation. _.Dec158,033,000 3,641,971,000 2,901,435,000 2,413,338,000 
Oth. daily matur. oblig.Dec. 17,600,000 667,955,000 725,697,000 814,633,000 
Other liabilities Inc. 24,099,000 404,182,000 168,845,000 466,145,000 


Continued ease again featured the New York 
money market in the past week, notwithstanding 
last Saturday’s unfavorable return of the Clearing 
House banks. In the statement of Sept. 10 a surplus 
of $54,300,000 in reserves was shown, whereas last 
Saturday’s statement indicated a deficit of $30,263,- 
000. This situation led to withdrawals of call money 
to the extent of $20,000,000 Monday and $15,000,000 
Tuesday. The rate for demand funds, fixed at 354% 
for renewals Monday, was advanced later in the day 
to 4% and continued at the latter figure for the re- 
mainder of the week. Funds became plentiful again 
Tuesday, despite the withdrawals, and an outside 
(unofficial) market was established with trades re- 
ported at 334%. These “counter” trades also con- 
tinued on succeeding days, indicating a steady sur- 
plus of offerings on the Stock Exchange. Brokers’ 
loans against stock and bond collateral again showed 
in Thursday’s statement of the Federal Reserve 


| Board the disturbing upward trend which they have 
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manifested almost all of the current year. The state- 
ment, covering the 52 New York reporting member 
banks, indicated an increase of $34,499,000 in such 
loans, thus establishing the third successive weekly 
high record. It is interesting to note the change in 
sentiment as compared with several months ago, 
when brokers’ loans first began to reach extreme 
figures. At that time serious efforts were made to 
justify the high figures, frequent allusion being 
made to an admittedly great volume of undigested 
bond offerings then current. This condition no 
longer prevails in the bond market and, if the ex- 
planation were correct, a sizable decrease in 
brokers’ loans should have resulted. Even if only 
partially correct, then it is evident that the heavy 
increases in brokers’ loans indicate a much greater 
increase in speculative activity than the actual fig- 
ures imply. For it is clear that funds released by 
the absorption of bonds must now be helping to 
swell speculation in stock. Yet nothing is heard to- 
day from those who were most ready to offer such 
factitious explanations some months ago. 

Dealing in detail with the rates from day to day, 
the renewal rate for call loans on the Stock Ex- 
change on Monday was 334%, but with some loans 
negotiated at 4%. The rest of the week all loans 
each day, including renewals, were at 4%. Time 
loans have continued unchanged. Quotations yes- 
terday were 334,@4% for 30 days, 4@414% for 60 
days, 4144@414% for 90 days, 414,@4°34@ for four 
months, and also for five and six months. For com- 
mercial paper the rate for four to six months’ names 
of choice character still remains at 334@4%, while 
for names less well known the quotation continues 
at 4@414%, which is also the quotation for New 
England mill paper. 





In the rates for banks’ and bankers’ acceptances 
the only change has been that the American Accept- 
ance Council on Wednesday advanced the posted 
rate for call loans against acceptances from 314 to 
314% and retained the higher figure the rest of the 
week. The Acceptance Council still makes the dis- 
count rate on prime bankers’ acceptances eligible 
for purchase by the Federal Reserve banks 314% 
bid and 3% asked for bills running 30 days; 314% 
bid and 314% asked for bills running 60 days and 
90 days; 334% bid and 314% asked for 120 days, and 
352% bid and 314% asked for 150 and 180 days. 
Open market quotations also remain unchanged, as 
follows: 

SPOT DELIVERY. 














—180 Days— -——150 Days— -—~—120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills. .......-. 3% 3% 3% 3% 3% 3% 
¢ 0 Days —é 
Bid. Asked. Bid. Asked. Bid. Asked, 
Prime eligible bills.....-..-.. 3% 3% 3% 3% 3% 3 


FOR DELIVERY WITHIN THIRTY DAYS. 


ES TE, BRN iiin 066 te neti’ ~ terse pean avébbocbtnpnd conn 3% bid 
ey OD DI. Ss db dcndetetedscc ceases cccsewbascdocdood 3% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER 

















Rate in Effect Date Prevtous 
Federal Reserve Bank. on Sept. 24. Established. Rate. 
OO FR a par 3% Aug. 5 1927 4 
Pt Roane cecegeddnbtnanesn 3% Aug. 5 1927 4 
Philadelphia.....-. vbptighbGnssbwnis 3% Sept. 8 1927 4 
CRIT EIEEE. ncn cebsccscipescocesoces 3% Aug. 6 1927 4 
Ne bs Kb cde dyeemecsccconss 3% Aug. 16 1927 4 
AMMAMER.. . 2.2 - 2202 ooo one wecee=-- 3% Aug. 13 1927 4 
Ci PGs na secheedvessnedaceeun 3% Sept. 7 1927 4 
BE, LAR. 2c ccceesceccccncsecoese- 3% Aug. 4 1927 4 
Betentapetis.. ....... 22-2. cc cccccee 3% Sept. 13 1927 4 
Kaneas City .....--~---.-----<----- 3% July 29 1927 4 
J) 4 ee 3% Aug. 12 1927 4 
6 OT 3% Sept.10 1927 4 











Sterling exchange has been active again this week 
and moved into new high ground on heavy buying late 
on Thursday afternoon, and again yesterday, on 
which latter day bankers’ sight sold at 4.86 9-32, 
and cable transfers at 4.86 21-32. The range for 
the week has been 4.86@4.86 9-32 for bankers’ sight 
and 4.86 7-16@4.86 21-32 for cable transfers. On 
Saturday last sterling held firm at 4.861% for cable 
transfers, unchanged from Friday’s close. A singular 
feature of the short half-holiday market was the con- 
siderable volume of sterling transactions, mainly 
bankers’ transfers. This foreshadowed an active 
market on Monday, which was realized when cable 
transfers sold at 4.86 19-32. A large volume of 
trading took place on Tuesday at 4.8654, but on 
Wednesday, under heavy pressure from London, 
there was a reaction to 4.86 7-16 for cable transfers, 
off 3-16 from the active market of Monday and 
Tuesday. Very few commercial bills were offered in 
the New York market, and bankers here were at a 
loss to understand the type of transactions being 
negotiated in London which forced down the rate. 
The logical presumption was that British importers 
were taking advantage of cheaper dollars to fill their 
requirements for the immediate future. This would 
be the most natural course to take, as the season#! 
pressure on sterling is usua'ly heavier in October and 
early November. Whatever the origin of the Lon- 
don transactions, they came to an end early on Thurs- 
day afternoon, when sterling moved up on rather 
heavy remittances of a financial character from this 
side, unopposed by commercial transactions of suffi- 
cient volume to make an offset. Part of the weakness 
displayed on Tuesday and Wednesday was due to 
the firmer call money rates in New York, which 
at 4% and threatening to go even higher, proved 
attractive to some funds which might otherwise 
have gone to London. That call money in New York 
did not go higher on Thursday, as some bankers 
expected, was partly responsible for additional trans- 
fers to London and the rise in exchange. Bankers 
believe that the occasion for the extensive demand 
in New York for sterling, in connection with the 
transfer of loan proceeds and for building up bankers’ 
current balances, cannot go on continuously, but 
must shortly be overtaker by commercial selling 
on this side and counter movements in London 
against the customary autumn and winter payments 
to the United States. Bankers in New York have 
found themselves rather short of spot sterling, and 
these combined influences on the demand side have 
been sufficient to counteract the large flow of gold 
from London. The gold exports from London have 
had a great deal to do with keeping money firm 
on the other side. Here again we have the counter 
attraction of demand for sterling exchange to meet 
the added requirements of the money market. 

The Bank of England statement for the week 
ending Sept. 22 shows a further loss of £603,768 in 
gold. Last Saturday the Bank sold £7,000 in gold 
bars to a destination unstated. On Monday the 
bank sold £10,000 in gold bars. On Tuesday the 
bank sold £50,000 in gold bars, and exported £23,000 
in sovereigns to Spain and £9,000 to Italy. On 
Wednesday the Bank of England sold £36,000 in 
gold bars and exported £22,000 in sovereigns to 
Spain. At the Port of New York the gold movement 
for the week ending Sept. 21 as reported by the 
Federal Reserve Bank of New York, consisted of 
imports of $163,000 and exports of $1,103,000. 
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The Federal Reserve Bank did not designate either 
the source of the imports or the destination of the 
exports this week, but the presumption is that the 
imports came from Latin-America, while it is known 
that the exports were mainly to Argentina. There 
was no Canadian movement of gold either to or 
from the United States. Canadian exchange con- 
tinues at a premium, as during the past few weeks. 
The premium this week ranged from 1-64 to as 
high as 9-64 of 1%, the higher premium occurring 
toward the end of the week. 

Referring to day-to-day rates, sterling last Satur- 
day was steady in the usual dull half-holiday session. 
Bankers’ sight was 4.86@4.86 3-16 and cable trans- 
fers 4.86 7-16@4.86%. On Monday there was 
renewed firmness, with bankers’ sight ranging from 
4.861% to 4.86 7-32, and cable transfers 4.86144@ 
4.86 19-32. On Tuesday demand ranged from 
4.8614%4@4.8614, and cable transfers 4.86 9-16@ 
4.8654. On Wednesday there was a reaction on 
heavy pressure from London. Bankers’ sight ranged 
from 4.86 3-16 down to 4.86. Cable transfers 
ranged between 4.86 7-16 and 4.86 9-16. On Thurs- 
day there was a rebound in the late afternoon 
trading, when cable transfers touched 4.86 19-32. 
The range was 4.86@4.86 7-32 for bankers’ sight 
and 4.8614@4.86 19-32 for cable transfers. On 
Friday the range was 4.8614@4.86 9-32 for bankers’ 
sight and 4.8654@4.86 21-32 for cable transfers. 
Closing quotations yesterday were 4.8614 for 
demand and 4.8654 for cable transfers. Com- 
mercial sight bills finished at 4.861%, | sixty- 
day bills at 4.8214, ninety-day bills at 4.8014, docu- 
ments for payment (sixty days) at 4.8214, and 
seven-day grain bills at 4.85 7-16. Cotton and grain 
for payment closed at 4.864. 


In the Continental exchanges the feature of special 
interest this week is the sharp rise in German marks, 
which closed on Thursday at 23.83% for cable 
transfers. Par of exchange for the German mark is 
23.82. In the late trading yesterday the mark again 
moved up, selling at 23.84 for cable transfers, equaling 
the 1926 high. The rise above parity is due to the 
steady flow of investment and speculative capital to 
Germany. Recent German quotations in London and 
New York have indicated continued buying of marks 
as the proceeds were transferred to Berlin. There 
has also been a heavy transfer of funds and a demand 
for marks from many other countries for participation 
in the current upturn in German industrial shares, 
as well as for investment in governmental, municipal, 
and industrials loans. The Swiss and Amsterdam 
traders have also been active buyers of marks for 
these purposes. It would seem that the known 
opposition of the Reichsbank to the extensive foreign 
borrowing, and operations on account of the Repara- 
tions Commission, might be sufficiently great to 
offset the inflow of foreign funds, but evidently both 
Reichsbank and Reparations Commission transac- 
tions have been inadequate. There is no way of 
tracing these Governmental operations, but it may 
be reasonably assumed that they will be of sufficient 
magnitude, sooner or later, to keep the mark from 
remaining permanently at too high a level. It is 
also reasonable to assume that an end must come to 
excessive requirements of the money market and the 
large foreign borrowing, while the reparations require- 
ments will continue for an indefinite period. The 
Reichsbank’s statement covering the week ending 





Sept. 15 showed a decrease of 214,000 marks in gold 
coin and bullion, together with a decrease of 208,061 ,- 
000 in bills of exchange. The fall in the Reichsbank’s 
gold holdings and the incessant demand for discount 
accommodation leads some bankers to believe that 
there is a possibility of an increase in the German 
bank’s discount rate. It is now 6%, whereas a 
year ago it was 614%. Neither French exchange nor 
Italian lire have displayed features of especial interest 
this week. The essential factors are unchanged 
from the past few months. Both units are firm, 
largely through sympathetic influences arising from 
higher sterling. The Bank of France this week 
shows a decrease of 143,105,000 francs in sundry 
assets, which include its holdings of foreign exchange, 
but they are nevertheless at the excessively high 
figure of 23,794,851,000 francs, whereas a year ago 
they were only about 4,600,000,000 francs. The 
Bank of France decided last week to raise the amounts 
loaned on securities from 50% to 80%. This further 
widening of the basis of credit will doubtless increase 
the ease of money to some extent and further empha- 
size the fundamentally strong underlying position of 
French exchange. 

The London check rate on Paris closed at 124.02 
on Friday of this week, against 124.02 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.9214, against 3.92 a week ago; 
cable transfers at 3.9234, against 3.9214, and com- 
mercial sight bills at 3.917%, against 3.9174. Ant- 
werp belgas finished at 13.92 for checks and at 
13.93 for cable transfers, as against 13.91% and 
13.9214 on Friday of last week. Final quotations 
for Berlin marks were 23.82 for checks and 23.83 for 
cable transfers, in comparison with 23.79% and 
23.8014 a week earlier. Italian lire closed at 5.4434 
for bankers’ sight bills and at 5.4514 for cable trans- 
fers, as against 5.44144 and 5.4434 last week. Aus- 
trian schillings have not been changed from 14%. 
Exchange on Czechoslovakia finished at 2.961%, 
against 2.9614; on Bucharest at 0.62, against 0.62; 
on Poland at 11.20, against 11.20, and on Finland 
at 2.5134, against 2.5134. Greek exchange closed 
at 1.33 for checks and at 1.3314 for cable transfers, 
against 1.33 and 1.3314 a week ago. 


In the exchanges on the countries neutral during 
the war, the Spanish peseta has played the predomi- 
nant part this week. The peseta finished last week 
at 16.97 for bankers’ sight and moved up this week 


to 17.54 on Thursday and to 17.62 on Friday. As 
during the past few weeks, the firmness is attributed 
to speculative operations arising chiefly in Amster- 
dam and London markets. A London cable on 
Tuesday stated that the rise in the peseta was due to 
a rumor that the Spanish Government is contemplat- 
ing a loan in New York to consolidate all outstanding 
short-term indebtedness. This rumor has cropped 
up whenever speculators have bought pesetas for a 
rise. American bankers point out that overtures 
have been made in recent years to Spain with regard 
to financing but without success. Spain funded the 
bulk of its floating debt internally some months ago, 
and there was no pressing necessity for refunding the 
remainder. There was no difficulty in placing a 
200,000 ,000 peseta railroad issue and Spanish bankers 
found it easy to make a large loan to Argentina some 
time ago. Spain could borrow from her own people 
at as good or at more reasonable rates than in the 
New York market. It is plain to see that the loan 











Supr. 24 1927.] 


THE CHRONICLE 


1627 








rumors arise from the speculative operations taking 
place in European centres. The Scandinavian ex- 
changes are steady. Speculative traders seem to 
have given the Norwegian krone a wide berth this 
week. Holland guilders have been in fair demand 
and there has been some offering of guilder grain bills, 
but the quotations have kept within a very narrow 
range. In fact, except for transactions in sterling, 
marks, and to some extent in Spanish pesetas, there 
was no marked volume of business in any foreign cur- 
rency so far as the New York market is concerned. 
However, the market was treated to a surprise yes- 
terday when despite offerings of guilder commercial 
bills, the rate on Holland shot up to 40.0914 for 
cable transfers. This compares with the former high 
this year of 40.09. The firmness resulted from trans- 
fers for financial operations. 

Bankers’ sight on Amsterdam finished on Friday at 
40.074, against 40.0534 on Friday of last week; cable 
transfers at 40.09%, against 40.0734, and commercial 
sight bills at 40.04%, against 40.0214. Swiss frances 
closed at 19.28 for bankers’ sight bills and at 19.28% 
for cable transfers, in comparison with 19.2814 and 
19.29 a week earlier. Copenhagen checks finished at 
26.77 and cable transfers at 26.78, against 26.76 
and 26.77. Checks on Sweden closed at 26.8844 and 
cable transfers at 26.8914, against 26.87 4 and 26.884, 
while checks on Norway finished at 26.40 and cable 
transfers at 26.41, against 26.42 and 26.43. Span- 
ish pesetas closed at 17.59 for checks and at 17.60 
for cable transfers, which compares with 16.97 and 
16.98 a week earlier. 





The South American exchanges have been dull so 
far as trading in New York is concerned. But there 
have been some heavy transfers of funds from both 
New York and London imsettlement not only of trade 
balances but for financing transactions. There are 
very considerable amounts due the Argentine from 
American, British and other interests, commercial and 
financial. Hence the shipments of gold from Lon- 
don and New York to Buenos Aires. The Argentine 
export season, now nearly at an end, has been the 
greatest in the history of the country in respect to 
quantity of goods moved. The value of the exports 
in gold has been surpassed only in 1920, the year of 
excessive price inflation. For the first half of 1927 
the total tonnage of exports was 10,671,485 and the 
gold value $562,139,891. This compares with a 
tonnage of 6,444,327 and a value of $446,465,215 in 
the first half of 1926, with a tonnage of 7,724,505 and 
a gold value of $624,448,972 in the first half of 1920, 
and with 2,258,430 tons valued at $305,272,013 in 
the first half of 1917. Argentina has had the proverb- 
ial ‘‘seven fat’’ years and is now apparently at crest. 
Consequently, with large balances due from New 
York and Europe, and a strong gold reserve position, 
it is not to be wondered at that the peso is quoted high 
and that the country should have returned to the gold 
standard after a lapse of 13 years. Brazilian exchange 
moved within a narrow range this week. Brazil, 
like most of the South American countries, has en- 
joyed an exceptional export season. The important 
factors retarding an appreciation of the milreis are 
the instability of the public finances and backward- 
ness in the organization of the banking structure. 
While Brazilian exchange is now at 11.88 for cable 
transfers, the average rate for milreis during August 
was 11.96, which compares with an average of 15.55 
in August of last year. Argentine paper pesos closed 





yesterday at 42.71 for checks, as compared with 
42.71 last week, and at 42.76 for cable transfers, 
against 42.76. Brazilian milreis finished at 11.84 
for checks and at 11.88 for cable transfers, against 
11.89 and 11.90. Chilean-exchange-closed at 12.07 
for checks and at 12.08 for cable transfers; against 
12.07 and 12.08, and Peru at 3.91 for checks and 3.92 
for cable transfers, against 3.91 and 3:92: 





In the Far Eastern exchanges Japanese yen con- 
tinued to show softness. The present downward 
movement, it will be recalled, began last week. 
Some special features attaching to Japanese exchange 
were discussed in this column on Sept. 3 and again 
last week. On Friday of last week yen sold down to 
46.90 for cable transfers, going below 47 for the first 
time in many weeks. On Saturday last there was a 
further break, cable transfers dropping to 46.75. 
The downward movement was sharply accented on 
Monday, when the quotation was off 40 points to 
46.35, cable transfers. A slight recovery took place 
on Tuesday and the rate moved up to a range of 
46.38@46.55 for cable transfers. On Wednesday 
there was a further improvement of 13 points 
and on Thursday cable transfers were up to 46.78, 
but yesterday there was a reaction to 46.44. 
The decline in yen resulted from selling abroad, 
chiefly in London and in Asiatic centres. The 
selling began a week ago when the quotation 
was around 47.25, a full 90 points above the low 
registered this week. Japanese analyses of yen pros- 
pects have been optimistic all along. For the long 
pull they should be. But London operators have 
shown some scepticism, largely because of the ease 
with which Shanghai speculators have been able to 
force the yen down on every slight showing of im- 
provement in silver prices or with some item of un- 
favorable business news pertaining to Japanese trade. 
The weakness displayed in yen this week and last 
was unwittingly aided by Japanese importers who 
from nervousness or necessity began to fill foreign 
currency requirements. They had delayed filling 
these requirements in anticipation of a rise in yen. 
This increase in legitimate commercial sales stimu- 
lated speculative selling of yen in China. Thus a 
vicious swirl was set in motion which crumpled 
the rate. United States Department of Commerce 
reports show that Japan’s foreign trade for August 
discloses an export balance of 50,000,000 yen. Ex- 
ports totaled 194,100,000 yen and imports 143,900,- 
000. The export balance was developed by decreased 
imports as well as by increased exports. 

A disturbing influence in the Far Eastern ex- 
changes arises from the failure of the Indian legis- 
lature to accept the Government’s bill for the 
organization of a Reserve bank for India and to 
carry out the proposed measures for currency re- 
form and the gold bullion standard, as laid down 
by the Royal Commission on Indian Currency, 
made public in August a year ago. It will be re- 
called that the Royal Commission provided for a 


gold bullion standard whereby the proposed Reserve 
bank would release gold bullion in amounts of 400 


fine ounces ($8,000), but only at the option of the 
proper Government officials. The officials were to 
have the alternative of furnishing foreign gold 
exchange instead of gold. It proposed that there 
should be no circulation of gold in India and it 
made special recommendations to prevent the pro- 
posed Reserve bank of India from falling under 
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the control of political influences. When the bill 
came out of committee a few weeks ago, a majority 
had succeeded in over-riding these provisions and 
in embodying uneconomic principles which were 
sponsored by the Swarajists or native Hindu national 
radicals. Rather than have the bill debated, Sir 
Basil Blackett, the Finance Member of the Execu- 
tive Council of India, withdrew the bill. The whole 
question must now be considered anew. The with- 
drawal of the bill does not affect the main recom- 
mendations of the Currency Commission regarding 
the adoption of the gold standard and the stabiliza- 
tion of the rupee at 1s. 6d. Sir E. Hilton Young, 
who was Chairman of the Royal Currency Com- 
mission, says, in the “Financial News” of London, 
of which he is editor, ““With these blots thrust into 
it, the bill not only becomes worthless, but its 
enactment would be a public evil. On the other 
hand, the withdrawal of the measure means the 
continuance of the present gold exchange standard 
managed by the Government.”’ Closing quotations 
for yen checks yesterday were 4634@4634, against 
46.90@47% on Friday of last week. Hong Kong 
closed at 48.85@48%%, against 48.55@4834; Shang- 
hai at 62, against 6144@6154; Manila at 49 9-16, 
against 4914; Singapore at 5614@56 7-16, against 
56.25@56 7-16; Bombay at 361%, against 36 9-16, 
and Calcutta at 361%, against 36 9-16. 


Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
SEPT. 17 1927 TO SEPT. 23 1927, INCLUSIVE. 





Noon Buytny Rate for Cable Transfers to New York. 


Country and Monetary Value tn Untied States Money. 
Unt. 





Sept. 17. 
EUROPE— | $ | $ $ 


Sept.19. Sept. 20. 


Sept. 21.; Sept.22. Sept. 23. 








s 
-14089 
-1392 
-007250 
.029625 
-2677 


4.8662 
025195 
0392 


$ 
-14079 
.1392 
-007259 
.029626 


‘ 
-14093 
-1392 
.007250 
029625 
-2677 


Austria, schilling ._.-| .14083 -14095 -14088 
Belgium, belga__..--. .1392 .1393 .1393 
Bulgaria, lev_......-| .007275 .007270 | .007239 
Czechoslovakia, krone, 029623 | .029630 | .029628 
. Denmark, krone-_-_--- .2677 =| .2677 
‘England, pound ster-) 
4.8646 4.8654 


025197 
0392 


4.8656 


-2383 

.013255 
Holland, gullder 4009 
Hungary, pengo .1746 
.0545 
Norway, krone 
Poland, zloty 
Portugal, escudo 
, Rumania, leu 


Sweden, krona 
Switzerland, franc.__| . 
ee. ae 


Hong Kong, dollar . J 
Mexican dollar____| . .4410 
Tientsin or Pelyang, 

liar 4358 
4325 
.3636 
.4669 
-5598 


.001158 
-999281 
-477167 
-998594 


9715 
-1188 


-1208 
1.0020 





Singapore(S. S.), dollar) .5602 
NORTH AMER.— 

ar 1.000179 1.000267 1.000519 

-999406 99406 


999531 9 
477000 .477333 .477500 
-998219 .998063 .997906 
as -9717 
-1187 


1184! 
1208 .1208 
1.0012 1.0011 








Newfoundiand. 
SOUTH AMER.— 
Argentina, peso (gold) 


.9716 
Brasil, milreis 


-1185 
-1208 
1.0011 











-1208 
1.0012 





Owing to a marked disinclination on the part of two 
or three leading institutions among the New York 
Clearing House banks to keep up compiling the figures 
for us, we find ourselves obliged to discontinue the 
publication of the table we have been giving for so 





many years showing the shipments and receipts of 
currency to and from the interior. 

As the Sub-Treasury was taken over by the Federal 
Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
on the Clearing House institutions. The Federal 
Reserve Bank of New York was creditor at the Clear- 


ing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANE 
AT CLEARING HOUSE. 





. ‘ 
Wednesd'y, 
Sept. 21. 


Saturday. 
Sept. 17. 


Monday, 
Sept. 19. 


Tuesday, 
Sept. 20. 


Thursday, 
Sept. 22. 


Friday, 
Sept. 23 


Aggregate 
for Week. 





$ a $ $ « $ $ 
141,000 000' 131.090 000! 108.000 900! 99,000,000! 104.000 000196,000,000!Cr. 679,000,000 


Note. —The foregoing heavy credits reflect the huge mass cf checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such ehecks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank {fcr collection for the account of the local Clearing House banks. 





The following table indicates the amount of bul- 
lion in the principal European banks: 





Sept. 22 1927. 
Silver. 


Sept. 23 1926. 





Banks of. 


Gold. Total. Gold. Silver. Total. 





' 
j 
£ | £ 
England _ _|150,456,015 150,456,015 155,930,451 155,930,451 
France a__|147.260.559| 13,680,000 160.940.559 147_375.968 13,520,000 160.895.968 
Germany b| 89:292'850 ¢994,600 90:287.450 66.965.000 ¢994'600, 67.959.600 
Spain 103,903,000, 26,985,000 130,888,000 102:260.000 26,684,000 128,944,000 
Italy..___| 46,826,000 3.849.000 50.675.000, 45.426.000, 4.196.000 49,622,000 
2'300.000 34,484,000, 34.956.000, 2,270,000 37,226,000 
1:180,000 20,015,000 10,955,000, 3.394.000 14'349,000 
2,680,000 20,405.00, 16.989,000, 3,430,000 20,419,000 
| 12'281/000 121647 .06 647,000 
723,000, 10,844,000, 11.617. 878,000 12°405,000 
Norway ..| 8,180,000) 8.180.000 8.180. 8,180,000 
j j 


Total week/637 064,424 52,391 600 689,456,024 613,301 419) 55,366 6001668 668,019 
Prev. week'637 ,654,892' 52,547,600 690 ,202,492.612,177,027' 55,509 ,600'667 ,686,627 


a Gold holdings of the Bank of France are exclusive of gold held abroad, amounting 
the present year to £74,572,836. b Gold holdings of the Bank of Germany are 
exclusive of gold held abroad, the amount of which the present year is £3,327,150. 
c As of Oct. 7 1924. 


Netherl'ds | 32,184,000 
Nat. Belg | 18,835,000, 
Switzerl'd_| 17,725,000) 
Sweden_-__| 12,281,000) 
Denmark -| 10,121,000) 














The American Legion at Paris. 

It was entirely natural that a good many mem- 
bers of the American Legion who actually saw ser- 
vice in France during the World War should wish 
to revisit the scene of their experiences, and that at 
least as many more who never left the United States 
during the war should be eager to accompany them. 
It was equally inevitable that, once the project was 
set on foot, a systematic effort should have been 
made to turn the visit into a mighty demonstration 
of affection for France and high commemoration of 
a great cause. No criticism is to be passed upon the 
motives of those who organized the great pilgrimage 
which the press has been describing at length this 
week, and most of the leaders of the undertaking 
appear to have comported themselves with becoming 
dignity. Not a few of the incidents, however, which 
have marked the appearance of the American Legion 
at Paris have been of a character to give thoughtful 
Americans pause. The long parade which pressed 
its way down the Champs Elysees and along the 
boulevards of the French capital on Monday was an 
exhibition of which, it is to be hoped, few Americans 
in France or in this country will feel proud. Listen 
to the following description of the performance as 
given by Edwin L. James, the sober and experienced 
Paris correspondent of the New York “Times”: 


“Take a ‘co-ed’ college celebration after the year’s 
biggest football victory; shape it in the style of a 
national political gathering and in the spirit of an 
old-fashioned Fourth of July demonstration; add a 
little bit of circus atmosphere ; multiply it by 20— 
and you have a faint idea of what was the American 
Legion parade in the French capital this afternoon. 

. . Brass bands in glorious and in medley cos- 
tumes; good-looking uniforms and awful-looking 
uniforms of all colors of the rainbow; no end of 
smiling and a million laughs. . . . It may have 
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been grim war which brought this gang over last 
time, but this time the war is over, and the Ameri- 
cans to-day saw no use in crying about it ten years 


after. . The parade was not what the French 
expected. They did not expect to see great brass 
bands dressed in white and gold, in yellow and black 
and in red and purple. Most of them did not know 
that such things existed. They don’t have them over 
here. Neither did they expect to see women with 
rifles on their shoulders and silk stockings on their 
shins. They did not expect to see a duck led by a 
string down the Champs Elysees, nor girls from 
Kentucky carrying miniature race-horses on their 
arms. Nor did they expect to see white helmets atop 
heavy black suits; nor white flannel trousers and 
ten-gallon hats; nor Indians in feathers; but they 
saw it all, and they approved. It would be going a 
bit far to say that the French crowd got no idea of 
American might and power from that parade. But 
anyhow, we gave them a good show.” 


Such was the motley “gang” which, silenced and 
subdued for a moment as it passed through the 
stately arches of the Arc de Triomphe and piled with 
roses the tomb of the Unknown Soldier, sang and 
Jaughed and cavorted its way through the most im- 
posing avenue in the world, in commemoration of a 
war which cost eight and a half million lives and 


more than twenty-one million wounded, tore Europe 


in pieces, embittered nations and peoples, and piled 
up billions of debt which it will take not years, but 
decades, to discharge. To thousands who watched 
the amazing spectacle on Monday, as well as to not 
a few who took part in it, the war meant the loss of 
a father, a husband, a son or a brother, while within 
the silent lines of French soldiers who guarded the 
route of the parade were the maimed of France, the 
ghastly human wreckage of a conflict in which the 
American loss of life was happily small. It will al- 
ways be matter for deep regret that the members 
of the American Legion allowed their parade to 
degenerate into a fantastic demonstration of that 
kind. The better thought of America does not ap- 
prove of such things. 

If the conduct of the parade was validly open to 
criticism, so also was much of the action taken by 
the Legion at its annual convention held during the 
week. Without expressing any opinion regarding 
the propriety of holding the convention of an Amer- 
ican patriotic society in a foreign country, beyond 
saying that such a course is at least questionable, it 
seems to us that the action of the convention in tak- 
ing sides on controversial matters of political or 
administrative policy was entirely out of place. 

On Wednesday, for example, the National Defense 
Committee of the Legion brought in a report recom- 
mending the consolidation of all branches of the 
national defense into one department, with secre- 
taries for the army, navy and aviation branches. 
Under the lead of former Brigadier-General William 
Mitchell, whose open criticism of the aviation ser- 
vice some time ago brought down upon him the cen- 
sure of a courtmartial and led to his retirement from 
the service, a vigorous attempt was made to substi- 
tute a recommendation of immediate action for the 
committee’s recommendation that the proposed 
change should be made “as soon as warranted.” So 
violent, apparently, were some of Mitchell’s remarks 
that they were later expunged from the record, and 
the resolution was adopted as reported. On Thurs- 
day, however, the attack was renewed, with the re- 
sult that the words “as soon as possible” were sub- 
stituted for the words “as soon as warranted,” 





——— 
thereby virtually endorsing the demand of the ex- 
tremists for immediate action. On the same day a 
resolution recommending that the President be em- 
powered to suspend immigration from any country 
whenever, in his judgment, circumstances warranted 
it, and rendering foreigners illegally in this country 
liable to immediate deportation, was referred back 
to the committee after another stormy debate, but 
other resolutions adverse to more liberal immigra- 
tion legislation were accepted. Still other resolu- 
tions had to do with the encouragement of aviation, 
the maintenance of the 5-5-3 naval ratio of the Wash- 
ington Conference, and the removal of all time lim- 
its for veterans’ compensation. 

What propriety, it may fairly be asked, is there in 
bringing up such questions for debate in a mass 
meeting of the American Legion, and what special 
competence have the members of the Legion for 
reaching conclusions about such matters? The ques 
tion of consolidating the various branches of the 
national defense service, for example, is one in re- 
gard to which the present Army and Navy Depart- 
ments, including their respective aviation services, 
have long been widely at variance, and on which the 
best expert opinion is divided. The proper authori- 
ties to decide the issue are the experts who under- 
stand the technical and administrative problems in- 
volved, the President who is Commander-in-Chief of 
the Army and Navy, and the Congress which must 
enact the needful legislation. If the Legion were a 
much wiser body than it is, and if its members who 
are most active in the politics of the organization 
were more representative than they are widely thought 
to be of the men who actually fought in France, it 
would still be the better wisdom to refrain from em- 
broiling the organization in administrative contro- 
versies whose main lines, even, are far from clear, 
and in which personal or official rivalries play a 
rather conspicuous part. And what excuse can be 
offered for doing all this on foreign soil? 

It is to be hoped that the members of the Legion 
who went to France will have had a pleasant outing, 
and that the friendly reception which they have re- 
ceived, and the view they have had of the extent of 
reconstruction in the invaded Departments, may add 
to their knowledge of France and their regard for 
the French people. It is also to be hoped, however, 
that the experiment of staging a circus performance 
in the streets of Paris and an American political con- 
vention in the hall of the Trocadero may not be re- 
peated. The cultivation of friendly and understand- 
ing relations between peoples is too serious a matter 
to be treated lightly, and questions of political or 
administrative policy, if they must be discussed by 
patriotic societies, are best discussed at home. The 
principal result of the Paris adventure, apparently, 
will be to lay upon later American visitors to France 
an added obligation to prove that Americans are a 
refined and sensitive people, that they do not de- 
light in claptrap, and that whatever their views 
about the way in which Government business ought 
to be ordered at Washington, they do not deem it 
fitting to air their views abroad. 


——— 


The Unsolved Problem of Machine and Man. 

James B. Davis, Secretary of Labor, speaking at 
Montauk Beach, L. I., on the eve of Labor Day, 
stressed the need of some means for preventing the 
increase in unemployment through the constant in- 
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vention of new machines. In the course of his ad- 
dress, he said: “It is not altogether a humanitarian 
problem; it is a business problem. The jobless and 
penniless man and his family are poor consumers. 
They add little or nothing to the sum of national 
demand that keeps our workers employed. I am 
sure the wise employer will invent ways of utilizing 
the men displaced by our machines. With the in- 
vention of every labor-saving machine should come 
the invention of a way of using the man whose labor 
is saved. There is no other way. Otherwise we do 
not save labor; we waste it. This has got to come 
by a natural development of public opinion. Public 
opinion backed the restriction of immigration; it 
will back this other humanitarian social act. 
Understand me! There must be no limit to our in- 
dustrial progress. We must not in any way restrict 
new means of pouring out wealth. Labor must not 
loaf on the job or scale down output. Capital must 
not shut down its mills. We must ever go on, fear- 
lessly scrapping old methods and old machinery. 
Sut we cannot scrap men.” 

We admire the generous spirit of this proposal for 
preventing unemployment, but we confess our in- 
ability to see how it is to come about. True, as Secre- 
tary Davis points out, there is at the preseit time a 
slight increase in the number of the unemployed ; but 
unemployment is small in this country—famous the 
world over for its invention and new kinds of ma- 
chinery. Notwithstanding, in the readjustment, in 
the finding of new employment, there is occasioned 
much unrest. The man displaced by the machine 
must usually migrate to find employment. Having 
been trained to do a certain work in one factory, 
when the work in that factory is done by a machine, 


there is not necessarily, not even possibly, in many 
instances, any other work in that plant he can do. 
If this particular employer is bound to keep all the 
men displaced he will be burdened with labor he can- 


not use. It is contrary to the use and benefit of the 
machine to expect a solution of this kind. A ma- 
chine that does the work of ten or a hundred men 
would be futile if it created the need in another de- 
partment of ten or a hundred men. 

We have not viewed the matter from this stand- 
point in the past. We have argued that in the gen- 
eral uplift there have sprung up other needs causing 
the creation of other machines which has tended in 
the direction of evening up the loss. And this is the 
rational view—save for the fact that to a large 
degree luxuries have taken the place of needs. In 
proof of this we could name half a dozen machines, 
or mechanical contrivances, which if they were to be- 
come suddenly non-existent, would throw hundreds 
of thousands out of employment. And these are 
luxuries, compared to forty years ago, or luxuries 
that by general use have become needs. We are com- 
pelled to strike a general average or we are devoid 
of an explanation. And the crux of the whole prob- 
lem is in keeping the demand for labor equal to the 
supply by these new inventions, these new wants 
and desires. How this is to be done in the face of 
increase in population and increase in machinery 
is not easily told. We have pointed out repeatedly 
the part credit plays in the gratification of new de- 
sires. And it must appear that the higher scale of 
living based on the ease and amplitude of credit can- 
not go on in the ratio prevailing for the last ten 
years. With a lessened demand for the semi-luxu- 
ries of life, now commonly enjoyed by everybody, 





even this general offset to the unemployment caused 
by the machine will at times prove ineffective. 

And this is why so many believe we are riding toa 
fall. Our fashions and tastes are constantly chang- 
ing. Mr. Davis sees “the air thickened by new meth- 
ods of transportation.” And it is easy to believe 
that an auto factory can be changed into an airplane 
factory and retain all its employees. But this is an 
exceptional case. He cites an example with a differ- 
ent end: “Take, for example, the revolution in the 
glass industry. A single machine—not a single 
manufacturing plant, but a single machine—can 
turn out all the carboys, five-gallon glass containers, 
that the United States can use. Not long ago hun- 
dreds of skilled men were needed to blow these car- 
boys. They got good wages, they maintained fami- 
lies and they were good consumers. Now a single 
machine has released the majority of these men to 
other pursuits.” We emphasize the last two words. 
sut what will they do, where will they go? It is 
the same story in coal mining, and many, many in- 
dustries. Since there is at the present little unem- 
ployment, somehow the question has solved itself. 
This is far from solving the problem under all cir- 


cumstances of life and all contingencies of progress. 


Now, we are consuming more than was dreamed of 
fifty years ago—in a material way. And that doubt- 
less will continue to be the case. With larger pro- 
duction, there come larger demands. For all the 
acclaims of physics and chemistry there will be no 
abrogation of the fundamentals of existence. And 
the luxuries of to-day become the necessities of to- 
morrow. 








Peace or War—An Inaccurate Alternative. 

When the punishment of crime is discussed, or 
foreign relations with China, or Soviet Russia, or 
perhaps Mexico; or the Disarmament Conference; 
or now that the schools are opening, the introduc- 
tion of military training; or even pacifism and 
patriotism, not only is controversy apt to be hot, but 
sane and intelligent people take diametrically op- 
posite views, and are often wholly committed to 
them. 

In the midst of the many and great issues that 
are before the world in these disturbed days there 
ought to be some way by which right-minded people 
may be able to co-operate or at least escape unreal- 
ity. A clarifying of terms is often the first substan- 
tial help in bringing this about. And when that is 
accomplished, even a single instance of con- 
firmed results or an outstanding individual example 
goes far toward establishing peace. 

A distinction needs to be drawn between the mili- 
tary and militarism. Militarism is a prevailing de- 
sire to resort to force. ‘However this may have been 
regarded in the past, to-day it may be accepted, 
whether in an individual or a people, as an unquali- 
fied evil. It precedes and supersedes all other reth- 
ods of securing harmony. By confusion of terms it 
is often applied to the military and a man in uni- 
form is regarded as essentially bellicose. It must 
be admitted that man has an inborn impulse to con- 
tend. The baby not only shrieks, but fights to se- 
eure what it wants and the gaudium certaminis, 
glorified of old, is the rollicking delight in a contest 
of the growing boy which easily passes on in the 
little restrained readiness of the normal man for a 
resort to force, mental and physical. But that is 
another affair, and militarism is a mental and moral 
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attitude not to be confused with it. The one is to 
be recognized and without qualification resisted ; 
the other is a human endowment needing to be de 
veloped for service and for manhood, and to be gov- 
erned in its application, as are other human pas- 
sions. For this there is always reason for attention 
and care both with the individual and with society. 
So far from deserving to be obliterated, it shares in 
the achievement of civilization. With this distinc- 
tion of terms in mind, it is easy to see why admira- 
tion passes into reverence for such patriot soldiers 
as Washington; with a multitude of others in our 
own and other lands; and why it is a mistake to 
charge militarism upon any citizen who chances to 
be trained as a soldier. 

A new book of unusual interest and strength, 
“Reality,” by B. H. Streeter, an Oxford scholar 
(Macmillan), comes to our aid at this point. With 
a highly trained intelligence, the author examines 
many current conceptions and shows the need of a 
new interpretation of the meaning of many of them. 
Matter, Mechanism, Natural Selection, the Laws of 
Nature, Causation, as well as the atom and the elec- 
tron, are known to be under discussion. But he is 
strictly practical, and gives us many suggestive 
statements. Truth, for example, is not an entity; 
it is “the best attainable representative of Reality 
in certain of its aspects.” Power is “a conception 
which implies quality quite as much as quantity; it 
means ability to effect a purpose consciously enter- 
tained.” Material progress results primarily from 
“the co-operation between man and man, as on 
this availability for daily use of the simplest neces- 
sities of life depends.” 

Civilization is “the creation of inteligence, en- 
ergy and good-will, and good-will not as merely neg- 
ative and harmless, but a spirit at once disinter- 
ested and co-operative.” Intellect, energy and cour- 
age are “creative only when directed to unselfish 
ends.” They are destructive “in exact proportion as 
they are directed to ends that are purely self-regard- 
ing.” “Business is business” is very near to mean- 
ing “Business is War.” Honesty, like goodness, is 
“essentially creative”; it is a fundamental condition 
of co-operation, and it is in fact “only possible in a 
society where the majority have generous instincts.” 
“The growing capacity for co-operation which has 
made possible the advance of man has been in the 
last resort due to generosity, the readiness to do 
more than one needs to do, more even than is strictly 
within the bond, even to sympathize and forgive, the 
spirit which makes the brother and the friend and 
belongs to large-minded men.” “No race survives 
in which the primary instincts for food and for re- 
production of the species are too weak to spur to 
activity”; all may be given play under circumstances 
in which lies no evil, and the possibility of tempta- 
tion is no reason why the instinct should be de- 
nounced or despised. Energy in every form is meant 
to be contributed to life. 

At this point our author falls into line with the 
New Philosophy of which we have already given an 
account. That treats all ideals attainable in this 
life as necessarily incomplete and therefore as ideals 
false in comparison with ideals that belong to the 
Life Beyond, these are the truth, as they alone indi- 
cate the goal of effort, and therefore supply the true 
standards of desire and possible attainment. To 
clinch his argument our author must find such an 
ideal, and find it presented in tangible yet perfect 





form. It must be at once an ideal never to be sur- 
passed if it shall satisfy man’s highest conception, 
and at the same time it must be an example and a 
sustaining inspiration. 

He finds that in Jesus Christ. His story is un- 
questionably authentic. It is of one born at a defi- 
nite time in Palestine and living there for some 
thirty years amid normal conditions which are ade 
quately known. His life, which was that of the 
common people, and did not depart from it, is suc- 
cinctly told in three brief, closely contemporary 
records, with another somewhat later and a number 
of contemporary, largely confirmative, writings. 

From these it is learned that His was a character 
singularly unique. It has been taken up and ac- 
cepted in such a surprising way as to be the chief 
influence in molding the life of the subsequent 
twenty centuries. It has been from the first the 
subject of continuous and searching criticism, but as 
was true of it at the time, it has been found without 
blemish. To-day, as always hitherto, no suggestion 
of error or defect could be charged against it that 
would stand for a moment. Whatever else may be 
said of Him He is the one perfect pattern and exam- 
ple of personal character. If antagonisms and per- 
plexities arise in human relations there is no surer 
source for a solution than in turning to Him, and 
in asking what He did and taught. 

Our author follows a practically undeviating his- 
toric method, therefore, when he resorts to that rec- 
ord. On a few important points his results are con- 
vincing. He turns from the Christ commonly pre- 
sented to-day to the Christ of the New Testament. 
Jesus was no effeminate, helpless, appealing charac- 
ter overcome by the realities of life. From first to 
last He lived the life of the common people. He 
took the world as He found it, with its toil, its daily 
necessities, its pains, its sorrows, its disappoint- 
ments. He faced the whole range of temptation 
from those of the appetite to the subtlest ones of 
subjection to evil for the sake of the good. Even 
the human cry in His overwhelming defeat issued in 
the moral triumph. He lived as men must live, and 
even “rendering unto Caesar the things that are 
Caesar’s” he showed that it is possible in so doing 
to “render unto God the things that are God’s.” 

Furthermore, he accepts the past with its teach- 
ings, its experience, its instrumentalities. The wis- 
dom of books and learning; the beauty of nature 
and of art; the essential structure of organized so- 
ciety ; the blessing of the family; in all He found tes- 
timony to what was best in His heart. All awoke 
visions of what was still better in the future. So He 
is found introducing into even the common life a new 
element as real as any that science or art can sup- 
ply. He shows how all has relation to an attain- 
ment that is beyond, that in which is to be found 
the meaning of life, and how He can adjust Himself 
to it. That ideal is to be the goal and the ultimate 
reward. It was this to which His eyes turned in 
the hour of His death. 

But it was an ideal to be waited for. The good- 
will He sought to make controlling in all life was 
to be effective in growing measure. He lifted co- 
operation of man with man out of the desire to get 
help, and made it the one method of securing prog- 
ress and happiness for all. The Kingdom of Heaven 
is to be striven for, won as He said, by violence.” It 
is to be the abode of free men who have had the privi- 
lege of fighting evil and having won, to enter. It is 
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the fit climax of a supreme task where the untoward 
features of the contest, however they might be af- 
fected, would contribute to the spirit and the soul 
of the contestant. Manhood at its best woud be his. 
Jesus’ ideal was sublime, but it was complete and 
incomparable. If conscience as the true voice of the 
soul can be trusted, then Jesus Christ is the one su- 
preme illustration of its meaning, the one to make 
it practical and authoritative. 

This reference to Christ is introduced by our au- 
thor wholly to justify the argument of the book. 
There is no reason why Truth should be held in un- 
certainty. If an antinomy appears between what 
pass for opposing truths it is a challenge to seek 
their understanding; that is, their right adjustment 
to Reality. Here is proof that it can be done, and 
has been done completely in the most difficult cir- 
cumstances; and it is also to show that whenever 
that is done in the daily life no less than in the out- 
standing relations as of Peace and War, it is a for- 
ward step in the way that is right. It leaves no 
room for mob violence or personal antagonisms, any 
more than it does for individual despair. 








An “Enfant Terrible’”—Gov. Norris of the} 
Philadelphia Federal Reserve Bank. 


[Editorial in New York “Journal of Commerce’”’ Sept. 22 1927.) 


Governor Norris of the Philadelphia Reserve Bank has in 
times past not infrequently proved himself the enfant ter- 
rible of the Federal Reserve System. He now adds to his 
past record in this regard by telling a Philadelphia audience 
that for the first time in history the Reserve System has 
been forced in fixing its discount rate to consider interna- 
tional factors. “The situation in Europe,” says Governor 
Norris, “is such that several of the great banks saw 
that they would have to raise their discount rate unless the 
rate over here were lowered. If they had been compelled to 
advance their rate it would have thrown a chill on business 
throughout the Continent and England.” 

Some months ago accredited members of the Reserve Sys- 
tem went before a Congressional committee and said that 
there had never been any agreement whatever to fix our 
rate in accordance with those of foreign banks, but that the 
rates are fixed entirely on a local basis. They have repeated 
this again and again and after the Central Banking Confer- 
ence of last summer the statement was made that delibera- 
tions at that time had nothing to do with our rates here. 
There were few who believed these statements any more 
than they believed the assertion a year or two ago that Gov- 
ernor Norman of the Bank of England had come to this 
country to inspect the vaults of the Federal Reserve Bank 
in New York—a statement which soon furnished its own 
commentary in the speeches on the floor of the House of 
Commons wherein it was plainly stated that the purpose of 
the visit had been to negotiate the Reserve Bank credit 
here. 

Governor Norris in some ways has, however, rendered a 
real service in thus making public an open secret and he 
should be recognized accordingly. Of course, it remains 
true that he has been misinformed. The change in Euro- 
pean discount rates of which he speaks would not cast any 
“chill on business” in those countries but would help busi- 





ness—a fact admitted by all except the soft money parties 
abroad. 
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Carter Glass on the Power of the Federal 
Reserve Board to Initiate Changes in 
Rediscount Rates. 

Cambridge, Mass., Sept. 21 1927. 
The Editor the Commercial and Financial Chronicle: 

Sir: In view of the fracas over the reduction of the re- 
discount rate of the Federal Reserve Bank of Chicago, per- 
mit me, as a student of such matters, to call to your atten- 
tion certain passages from “An Adventure in Constructive 
Finance” by the Hon. Carter Glass (Doubleday, Page & Co. 
—1927). 

Referring to the meeting at Washington in May 1920 of 
the Federal Reserve Board, Class A directors of the regional 
teserve banks, and of the Federal Reserve Advisory Coun- 
cil, for the purpose of hearing reports of trade conditions 
and the credit situation throughout the United States, Sen- 
ator Glass says (pages 276-277): 

“ . . While the Board had no power to initiate redis- 
count rates at the Federal Reserve banks, it was required 
by law to review such rates when instituted by these banks. 

This was necessary to enable the central board to 
review intelligently any rate readjustments that might be 
presented by the regional banks for its consideration.” 

Senator Glass then quotes, in part, the address made at 
that time to the conference by the Governor of the Board, 
which was mailed in printed form to the 30,000 banks of 
the country (page 277): “This address textually dis- 
claimed either purpose or power of the Federal Reserve 
Board to ‘interfere with the details of the business of Fed- 
eral Reserve banks.’ ” 

Again (on page 279) “. Bearing in mind that the 
Reserve Board had no authority to initiate rediscount rates, 
as all the persons at that meeting acting in union had not,” 
ete. On the same page: “The Board did not know, nor 
could any person at the meeting remotely guess, what might 
be the action of the respective Federal Reserve banks which 
alone had original jurisdiction of rediscount rates.” 

On the following page I find these three consecutive sen- 
tences worth quoting in full: 

“Picture the scenes in the money markets, on the stock 
exchanges, and among borrowing business men throughout 
the length and breadth of the land had the Federal Reserve 
soard foolishly exceeding its well-defined authority, made 
public proclamation of a purpose to advise or coerce the 
regional banks to initiate rate increases! Of course the 
May (1920) meeting at Washington neither made any bank 
rate increases, nor recommended any. Jt had no authority 
to do either.” 

The italics are mine in all instances. 

It should be noted that the foregoing remarks are (1) 
made by a man than whom none was more closely identified 
with the drafting and enactment of the Federal Reserve bill, 
and (2) made incidentally and merely tendered as indis- 
putable premises to a totally different thesis. 

I venture to suggest that my letter may be of interest to 
readers of this book by Senator Glass. While I do not know 
what circulation it had, it is to be hoped, in the interests of 
its author and publishers, that the circulation exceeded that 
of the Act itself which, although distributed at no cost, does 
not seem to make popular reading even among those from 
whom one would expect at least a working knowledge of 
its contents. 


Yours very truly, 
JOHN OANNELL. 
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STATE OF TRADE—COMMERCIAL EPITOME. 

Friday Night, Sept. 23 1927. 
The remarkably cool weather all over the country, not 
excepting the South, during the past week, has helped retail 
trade. The wholesale business has also been benefited. The 
demand has been larger for clothing, dry goods and some 
other fall commodities. Sales have been stimulated to some 
extent by what are termed “buyers’ weeks” and the opening 
of schools. Naturally, as the crops are being marketed 
rather rapidly the farmer is in funds, and this also tends 





to stimulate trade. In general the big industries, however, 
are not so active as they were a year ago, the cotton textile 
branch alone excepted. Yet the feeling in business gen- 
erally, with the more seasonable temperatures prevailing, 
is more cheerful than recently, even if actual transactions 
in many branches have shown no increase as yet. Corn 
has advanced 3% to 4c. on frost reports, but of late the 
turn has been downward, with the weather better, though 
the weather forecast to-day was not altogether favorable. 
Wheat has declined only slightly this week, even though the 
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weather has at times been better. There has been a fair 
export demand and to-day there were renewed reports of 
severe drought in parts of Argentina and Australia. The 
European and Canadian markets were higher. Yet it is 
pointed out that world’s wheat stocks on Sept. 1 were 205,- 
049,000 bushels, against 131,502,000 on Aug. 1 and 182,870,- 
000 on Sept. 1 last year. The increase in August was 23,- 
547,000 bushels, compared with an increase of 37,061,000 in 
August last year. United States supplies, however, are only 
108,633,000 bushels, against 117,118,000 in September last 
year. Rye has latterly advanced on the September delivery, 
with some export demand, and oats are higher. Provisions 
after some decline advanced to-day. 

Cotton has declined some $3 a bale, owing to generally 
fair weather and expectations of a large total in the ginning 
up to Sept. 16 in the report, which was to be issued to-day. 
It turned out to be 400,000 bales smaller than some of the 
estimates. In other words, it was 3,505,000 bales. That 
was 1,000,000 bales more than in the same period last year. 
The total ginning at this time is no criterion as to the size 
of the crop. It is too early in the season. Two years ago 
the ginning up to Sept. 16 was a high record for that period 
of roughly 4,300,000 bales, although the crop was 16,100,000 
bales, as against nearly 18,000,000 last year, while last 
year at the same time the ginning was only 2,500,000 bales. 
The announcement of the total as only a little over 3,500,000 
bales was the signal for an advance of 100 points to-day, 
although half of this was lost later, largely on hedge selling. 
There are reports that an unusually large percentage of 
the crop has been picked. This is purely conjectural, but it 
is supposed that the ginning up to Sept. 16 this year, owing 
to fine weather, represents an unusually large percentage 
of the total crop. Meanwhile there is a good spot demand 
for cotton at the South, the basis is firm and the exports 
thus far this season are not very far behind those for the 
same time a year ago. Bull speculation in cotton futures 
has received a very severe and perhaps salutary check in 
the recent decline of nearly 450 points. Mills are not “call- 
ing” cotton as freely as had been expected, but there is for 
all that a steady demand from that source. 

Sugar has declined somewhat after the recent almost 
feverish activity. There is some uncertainty as to just 
what will be done in Cuba in the matter of restricting the 
marketing of the next crop. It is understood the policy of 
the Cuban Government will be made clearly known on Tues- 
day in a message to the Cuban Legislature by President 
Machada. Coffee has advanced here and in Brazil. The 
spot demand has improved, and latterly there has been 
larger speculation. The cost and freight prices have risen 
and there is a persistent rumor that Brazil will secure a 
loan of $100,000,000 in New York and London. Part of it, 
presumably, will be available to the so-called Defense Com- 
mittee of Brazil in its efforts to sustain the price of coffee. 
Shorts have been covering, finding that Brazil was doing 
far better in the matter of sustaining prices than had been 
expected; also that the crop advices from Brazil were not 
quite so favorable as they were at one time. Rubber has 
continued to decline. The demand has not been sharp, the 
rubber tire trade is none too brisk. The automobile business 
lags, and in general there has been more of a pressure to sell 
than to buy, both here and in London. 

Pig iron has been quiet and more or less depressed. East- 
ern iron has been competing in the Chicago district, which 
is something new. Steel has remained dull, with some ten- 
dency here and there toward lower prices. The feeling is 
less certain as to the likelihood of an early revival of steel 
business. The great trouble is that the automobile industry 
is not buying steel on any considerable scale. There is some 
talk to the effect that railroads are a little more inclined to 
buy rails, but such a demand does not seem to be at all 
general. Nor is there any particular demand for steel from 
the oil regions. In a word, both iron and steel still lag. In 
Detroit employment was reported to the amount of 196,834 
at work, a decrease of 16.46 from last week and of 36,839 
from the total of a year ago. Radio goods have been in 
active demand. There is a certain irregularity in the fur- 
niture industry; the condition of that branch of trade is not 
altogether satisfactory. A good demand prevails for shoes 
and hardware. There.was a larger business in such com- 
modities as cement and brick than at this time last year; 
also in groceries, and, in spite of some complaints, in fur- 
niture, both wholesale and jobbing. Cigar manufacturing 
is on a larger scale than a year ago. In a considerable 





number of trades the sales are fully as large as at this time 
last year. This applies to electrical goods, to leather goods, 
to leaf tobacco, to some branches ef the clothing trade. It 
is even said that retail business in automobiles, contrary to 
the popular impression, is equal to that of a year ago. Re- 
cent mild weather has hurt the coal trade, and in spite of 
the lower temperatures of late, there is no great increase in 
that branch of business. It was noticed, too, that there is 
less business in jewelry, both wholesale and retail, than at 
this time last year. The sales of woolen goods and worsteds, “ 
though increased by cold weather of late, are not so large 
as they were then. The wholesale lumber trade is smaller 
than a year ago. On the other hand, cotton goods are more 
active than at that time, although of late the excited fluc- 
tuations in raw cotton have had a more or less unfavorable 
effect on the manufactured article. The sales have been 
largely in small lots, but in this way they have reached a 
fair aggregate. There has been a good business in spring 
lines of rayon fabrics and mixtures and a larger trade in 
velvets. Raw silk has been quiet but firm. The California 
fruit trade shows low prices for prunes, but some advance 
is expected owing to short crops in some parts of Burope. 
The movement of California grapes is smaller than at this 
time last year, but prices are better. Dried and canned 
fruits have a brisk sale at strong prices 

The stock market has continued to be irregular, with call 
money at 4%, brokers’ loans at a new high peak, some talk 
of general trade not being as good as it might be, and steel 
still dull. But sterling and German exchange has reached a 
new high level for the year and wholesale and retail trade 
is larger than recently in this country. Bank clearings, 
moreover, are considerably larger than those of a year ago. 
The final tone to-day was steady, with transactions down to 
1,601,600 shares. Two bank statements were favorable, 
suggesting better credit conditions. Naturally, the demand 
for credit being less than could be desired it confirms the 
impression that some of the big industries and other 
branches of trade are pursuing a very conservative course 
and that the demand for commodities in general is for the 
time being largely confined to the satisfying of immediate 
needs. The recent drop of $22 a bale in cotton has not been 
recovered. But the cotton crop, like that of grain, is being, 
as already intimated, rapidly marketed, cotton is 5c. higher 
than a year ago and most grain is also much higher than 
then, i. e. 7 cents to 20 cents, wheat alone being 10 cents 
lower. Bonds have been more or less _ irregular, 
but in the main steady if less active. In London the 
stock market has latterly been firmer on some stocks, such 
as oil and rubber. with money rates rather weak and ster- 
ling well maintained. Russian stocks are higher. 

At Lowell, Mass., business has been improving. At 
Nashua, N. H., all departments of the Nashua Manufactur- 
ing Co. are now operating at very close to capacity. When 
the plant reopened last week after a two weeks’ vacation, 
both the Nashua mills and the Jackson mills had the largest 
orders in seven years. Indian Head cloths and Indian Head 
blankets are turned out. Charlotte, N. O., report that all of 
the 800 operatives at the two plants of the Harriet cotton 
mills of Henderson, N. C., who were on strike for several 
weeks, have returned to work, and the mills are fully 
manned. At Huntsville, Ala., most of the textile mills are 
operating overtime, and all of them are running at least on 
full time. Some have booked orders for months ahead and 
will run overtime indefinitely, it is stated. 

Here the weather has latterly been cool and clear. On 
the 21st inst. it was 57 to 68 degrees here, 54 to 58 in Chi-- 
cago, 56 to 60 in Cleveland, 56 to 64 in Cincinnati, 54 to 60 in 
Milwaukee and Detroit, 64 to 70 in Philadelphia. To-day 
it was 53 to 66 degrees here. Yesterday it was 530 to 60 in 
Chicago, 44 to 66 in Cincinnati, 48 to 62 in Cleveland, 58 to 
76 in Kansas City, 52 to 66 at Portland, Me., 46 to 60 at 
Pittsburgh, 54 to 70 at Philadelphia, 44 to 58 at Milwaukee, 
60 to 82 at Jacksonville, 46 to 56 at Buffalo and 52 to 70 at 
St. Louis. 








Col. Ayres of Cleveland Trust Co. Describes Business 
as “Slow but Hopeful.” 

The probability that “during the remaining months of the 
year business will continue to be slow and hopeful” is the 
view expressed by Colonel Leonard P. Ayres, Vice-President 
of the Cleveland Trust Co. of Cleveland, in the “Business 
Bulletin,” issued Sept. 15 by the trust company. Colonel 
Ayres presents his views as follows: 





1634 





“HE CHRONICLE 





[Vou. 125. 








Business continues to be slow but hopeful. The slowness is the result of 
the gradual decline in the production and marketing of goods that has been 
under “way since last spring. The hopefulness is founded on the generally 
accepted belief that the current and prospective ease in money rates will 
bring about rather more than the usual autumn stimulation of industry and 
trade. 

Industrial profits eontinne to be irregular, and on the average rather 
persistently smaller than they were during the corresponding months of 
last year. Commodity prices have given no clear indication of having 
terminated their long declining trend, but there have been of late a good 
many individual advances. The aggregate value of new construction proj- 
ects for which contracts are let each month remains at almost record high 
levels. It is true, however, that an increasingly large proportion of these 
contracts ia for public works and engineering projects, so that the building 
industry is distinctly slowed down in most localities, and real estate activ- 
ity reduced. 

It now seems probable that during the remaining months of the year 
business will continue to be slow and hopeful. Two sets of economic in- 
fluences are in conflict; the ease of bank credit, which should operate to 
stimulate business, and the declining trend of commodity prices, which 
tends to restrain it. The over-abundant credit supply will probably result 
in still more activity and higher quotations in the security markets, and 
one by-product of that is likely to be the generation of a cheerful atti- 
tude on the part of business men. 

One cannot be so confident, however, that this period of exceptionally 
easy credit conditions will bring about in the near future a sustained ad- 
wance in commodity price trends. The abundance of bank credit seems to 
have been employed in the past few years by manufacturing industries to 
improve their mechanical equipment so as to produce greater volumes of 
goods at less cost. The easy terms for credit are likely, however, to fur- 
nish an important sustaining influence for the construction industries. 

It is now seems entirely probable that the final figures for 1927 will be 
somewhat ‘ower than those of 1926 in such highly important fundamentals 
m the production of iron and steel, the output of automobiles, the volume 
of building construction, the mining of coal and ore, and the transporta- 
tion of freight on the railroads. No sharp decline in these or other impor- 
tant lines seems in prospect, but neither are there any present signs of 
fmpending sharp upturns. 








Upward Movement of Wholesale Prices in August as 
Compared with Previous Month. 

A strong upward movement in wholesale prices from July 
to August is shown by information collected in representa- 
tive markets by the Bureau of Labor Statistics of the U. S. 
Department of Labor. The Bureau’s weighted index 
number on the 1913 base and including 404 commodities or 
price series registered 146.6 for August compared with 
144.6 for July, an increase of 11-3%. Compared with 
August 1926, however, with an index number of 149.2, 
there was a decrease of 134%. The Department also says: 

An increase of 4% took place in the group of farm products, due to 
advances in corn, cattle, hogs, cotton, eggs, hay, and tobacco. Wheat, 
onions, and potatoes, on the other hand were cheaper than in July. Foods, 
clothing materials, metals, housefurnishing goods, and miscellaneous 
commodities also averaged higher than in the month before, while small 


decreases are shown for building materials, chemicals and drugs, and for 
fuels as a whole, although coal advanced. 

Of the 404 commodities or price series for which comparable information 
for July and August was collected, increases are shown in 142 instances 
and decreases in 93 instances. In 169 instances no change in price was 
reported. 


INDEX NUMBERS OF WHOLESALE PRICES BY GROUPS AND SUB 
GROUPS OF COMMODITIES (1913==100.0). 


























1927 
Groups and Sub-Groups. 1926 

August. Purchas'g Power, 

July. August | 1913 Dollar in 

August (Cents). 
Farm products-_-_-_......--.-- 137.9 140.5 146.2 68.4 
| SR 139.2 153.1 152.9 65.4 
Livestock and poultry -----~- 131.9 133.6 137.3 72.8 
Other farm products------- 141.7 139.6 150.0 66.7 
ee 150.8 145.5 146.2 68.4 
shan oramee 153.4 146.2 146.9 68.1 
Butter, cheese, and milk - - -- 144.7 146.1 147.6 67.8 
32 ee 152.6 146.0 146.5 68.3 
Clothing materials------_--.--- 174.7 170.8 173.4 57.7 
Boots and shoes------_.---- 184.3 187.8 188.5 53.1 
OS eee 160.3 156.3 164.5 60.8 
Woolen and worsted goods- - 189.7 187.3 187.5 53.3 
cate idle desk bah dpinun eo oot ia ae) 134.4 131.1 76.3 
a aelidande tit dois tha wotnied Inkiinn te © Sieh of 158.5 158.3 63.2 
Anthracite coal_........-.- 225.4 218.3 219.4 45.6 
Bituminous coal. --_-_-_.-.---- 198.5 205.8 209.8 47.7 
Os 6. nw cncoccasess 158.4 112.9 109.5 91.3 
Metals and metal products. - - - 126.6 118.9 119.9 83.4 
Iron and steel. ._..._._..-- 133.9 129.2 129.0 77.5 
Nonferrous metals_--_____.. 110.8 96.1 99.8 100.2 
Building materials______...-- 171.8 162.4 160.8 62.2 
|= 180.9 174.2 170.8 58.5 
ed di anmnacawinwt 204.7 205.9 205.8 48.6 
Structural steel. ..__.._..- 129.1 117.5 119.2 83.9 
Other building materials_- _- 164.8 151.1 151.2 66.1 
Chemicals and drugs-_-____..-- 130.8 121.2 120.9 82.7 
Sc cinnscacteuses 118.7 117.5 117.6 85.0 
Fertilizer materials. ____.__ 108.5 101.0 97.5 102.6 
Drugs and pharmaceuticals_ 182.5 149.1 150.3 66.5 
Housefurnish ees 160.8 157.4 157.9 63.3 
i nao win clh ome aie 140.2 137.6 137.6 72.7 
aaa 228.4 222.3 224.6 44.5 
Miscellaneous. ............- 121.8 121.1 122.3 81.8 
aaa eae 115.2 136.9 149.5 66.9 
D¢cntshaninnshnae 134.8 157.2 158.9 62.9 
Paper and pulp_._....---.- 171.8 152.2 152.2 65.7 
Other miscellaneous - - - ~~ -- 104.2 98.4 97.9 102.1 
All commodities. _....______- 149.2 144.6 146.6 68.2 











Union Trust Co. of Cleveland Views Present Business 
Situation as One of Stability. 

According to the Union Trust Co. of Cleveland, “the pres- 
ent situation should be considered, not as one of uncertainty, 
but as one of stability, the very absence of major trends, 
either up or down, being indicative not of hesitation, but of 








a sound condition of business.” “The general level of busi- 
ness activity,” continues the trust company, in the Septem- 
ber number of its “Trade Winds,” which is still very high 
in spite of the summer recession, should remain high through 
the balance of the year. If no further serious industrial 
price declines occur, and if agricultural expectations are 
fulfilled both with respect to yield and to price, we may 
look forward to an uplift during the late autumn. This 
should be further stimulated by the arrival of new auto- 
mobile models upon the market.” With the advent of the 
September number of its publication, the trust company 
says: 

Beginning with the September issue of our business magazine, ‘Trade 
Winds,” we are inaugurating a somewhat new policy. 

The magazine has heretofore consisted of an assembly of articles on a 
variety of business subjects, designed to be of general interest to the indus- 
trial executive. 

We have come to the concluusion, however, that business men are more 
interested in specific facts than in broad premises, 

Therefore it will be our aim hereafter to relate briefly, and to discuss, 
those business facts which show trends and indications, which suggest new 
policies or markets, which outline new methods, which point to the changes 
and developments going on throughout the industrial fabric. 








Philadelphia-Girard National Bank Sees Improvement 
in Industry and Trade—Factors Making for 
Progress. 


In its review of business and farm conditions, under date 
of Sept. 10, the Philadelphia-Girard National Bank of Phila- 
delphia says in part: 

After a period of rest rather than recession or depression, except in a 
few lines, industry and trade of the country are evincing improvement, 
accelerated now by the season. Basic conditions both here and abroad are 
generally sound, with the tendency to strengthen. Argentina has returned 
to a gold basis, making another important nation to resume the pre-war 
standard. Italy has determined to stabilize the lira at about 5.44 cents, 
the point at which the economic evolution of affairs had already fixed it. 


Crop and Farm Conditions, 


Farm crops and livestock seem likely to return $1,000,000,000 more this 
year than for 1926. This is a potent fact with far-reaching constructive 
effects. The corn crop promises to be much below normal, perhaps 8% being 
bad, especially east of the Mississippi. This prospect has advanced its 
price, which on the face may seem good, but in reality there may be other 
effects, when taken with the short supply, which may easily drive thou- 
sands of hogs and cattle into the market. This, being so over-supplied, may 
come to yield low prices for livestock which are largely fed and fattened 
upon corn. It is in such way that the bulk of the corn crop is actually sold. 

The cotton crop in Texas and Oklahoma is likely to be big, as there also 
the corn crop. This makes the southwestern business outlook excellent. 
The wheat crop will be larger by about 3%, rye by 50%, barley 32%, 
potatoes, 15 and hay 20% than last year; so that among the prime crops 
it will be corn and cotton, which will be small, the latter now apparently 
30% less than last year. 


As to “Factors Making For Progress,” the bank says: 

Old measures have ceased to reflect any true record of present human 
accomplishments. Therefore it is necessary to view conditions differently 
than heretofore if we are to reach anything like a comprehension of what 
is taking place and why. Science has developed in all directions and its 
application to material things has enabled vast increase in production at 
tremendous decrease in human labor. It is because of the enormously 
increased power which has been so put at our command that it is now pos- 
sible to do what is each day surprising the world. We have at our dis- 
posal new powers in unlimited amount available at the turn of an electric 
switch. Transportation by water, land and air has been developed so as to 
annihilate distance and save time beyond calculation. 

All of this has enabled and brought about a virtual revolution in the 
older methods of life. Therefore it is possible to accomplish in a few hours 
vastly more than a generation ago was possible in a long day of drudgery, 
which left men and women so physically and mentally exhausted that they 
lacked both time and ambition for the finer things of life. In effect, there- 
fore, we are actually living in a new age under conditions which never 
before existed, which makes tremendously for production and at low cost 
of innumerable things of material and other use which the previous gene- 
rations never dreamed of. All of this is giving an inspiration and a 
driving power to press forward for yet greater achievements. 








Further Decline in Retail Food Prices During August. 


The retail food index issued by the Bureau of Labor 
Statistics of the United States Department of Labor shows 
for August 15 1927, a decrease of a little more than one-half 
of 1% since July 15 1927; a decrease of about 2% since 
August 15 1926; and an increase of 51% since August 15 
1913. The index number (1913—100.0) was 155.7 in August 
1926; 153.4 in July 1927; and 152.4 in August 1927. In its 


review for the month, issued Sept. 21, the Department says 

During the month from July 15 1927 to Aug. 15 1927, 14 articles on 
which monthly prices were secured decreased as follows: Cabbage, 20%; 
potatoes, 19%; onions, 18%; leg of lamb, 3%; ham, hens, cornflakes, rice, 
sugar, prunes and raisins, 1%; and bacon, butter and coffee, less than 
five-tenths of 1%. Seventeen articles increased: Strictly fresh eggs, 14%; 
pork chops, 8%; oranges, 7%; canned red salmon and flour, 2%; round 
steak, fresh milk, evaporated milk, lard, macaroni, navy beans, canned 
corn and bananas, 1%; and sirloin steak, cheese, wheat cereal and tea, 
less than five-tenths of 1%. The following 11 articles showed no change: 
Rib roast, chuck roast, plate beef, oleomargarine, vegetable lard substitute, 
bread, cornmeal, rolled oats, baked beans; canned peas and canned 
tomatoes. 

Changes in Retail Prices of Food by Cities. 

During the month from July 15 1927, to Aug. 15 1927, the average cost of 
food decreased in 36 of the 51 cities as follows: Minneapolis, 4%; Butte, 
Denver, St. Paul and Springfield, Ill., 3%; Indianapolis, Omaha, Peoria, 
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Portland, Ore., Salt Lake City, and Seattle, 2%; Atlanta, Birmingham, 
Charleston, 8. C., Chicago, Cincinnati, Cleveland, Columbus, Detroit, 
Kansas City, Mobile, Newark, New Haven, Philadelphia, Pittsburgh, 
Rochester, St. Louis and Scranton, 1%; and Boston Dallas, Jacksonville, 
Louisville, Milwaukee, New Orleans, San Francisco, and Savannah, less 
than five-tenths of 1%. In 12 cities there was an increase: Memphis, 2%; 
Little Rock, Los Angeles, Norfolk, Portland, Me., Providence, and 
Washington, 1%; and Baltimore, Fall River, Houston, Manchester, and 
Richmond, less than five-tenths of 1%. In Bridgeport, Buffalo, and New 
York there was no change in the month. 

For the year period Aug. 15 1926, to Aug. 15 1927, 48 cities showed 

decreases: Jacksonville, %; Birmingham, 5%; Baltimore, Buffalo, 
Charleston, S. C., Kansas City, Omaha, Richmond, Savannah, and 
Washington, %; Atlanta, Boston, Cincinnaci, Cleveland, Houston, 
Minneapolis, Mobile, Pittsburgh, Rochester, and St. Paul, 3%; Butte, 
Columbus, Denver, Detroit, Indianapolis, Little Rock, Los Angeles, 
Louisville, Memphis, Newark, New Haven, Norfoik, Philadelphia, Provid- 
ence, San Francisco, and Seattle, 2%: Bridgeport, Manchester, Milwaukee, 
New Orleans, New York, Portland, Me., Portland, Ore., Salt Lake City, 
and Scranton, 1%; and Fall River, St. Louis, and Springfield, Il!., less than 
five-tenths of 1%. In Peoria there was an increase of less than five-tenths 
of 1% and in Chicago and Dallas there was no change as compared with a 
year ago. 
As compared with the average cost in the year 1913, food on Aug. 15 
1927, was 64% higher in Chicago; 60% in Detroit; 59% in Birmingham and 
Washington; 58% in Richmond; 57% in Atianta, Baltimore, and Scranton; 
56% in St. Louis; 55% in Buffalo, Milwaukee, New York, and Prov dence; 
54% in Charleston, S. C., Cincinnati, and Philadelphia; 53% in Boston, 
Manchester, New Haven and Pittsburgh; 52% in Dallas, Fall River, and 
New Orleans; 51% in Cleveland; 49% in San Francisco; 48% in Indianapolis 
and Jacksonville; “47% in Leuisville, Memphis, and Minneapolis; 46% in 
Little Rock and Omaha; 45% in Newark; 44% in Kansas City; 43% in 
Seattle; 41% in Los Angeles; 37% in Portland, Ore., 36% in Denver; and 
31% in Salt Lake City. Prices were not obtained in Bridgeport, Butte, 
Columbus, Houston, Mobile, Norfolk, Peoria, Portland, Me., Rochester, 
St. Paul, Savannah, and Springfield, Ill. in 1913, hence no comparison 
for the 14-year period can be given for these cities. 


The Bureau’s index numbers of retail prices in the principal 
articles of food in the United States follow: 


INDEX NUMBERS OF RETAIL PRICES OF THE ra CIPAL ARTICLES OF 
FOOD IN THE UNITED STAT 






















































































Year and sir'n\Roune| Rtb Chuck| Pate! Pork | ‘ | But- 

Month. | Steak Steak) Roast| Roast; Beef |Chops Bacon Ham) Hens Mik.) ter. | Ch'se 
fs 71.5) 68.0) 76.1) -...| ...-| 74.3 “744 75.7) 81.4; 87.2) 85.3) .... 
1908 ....- 73.3) 71.2) 78.1] -...| ----| 76.1| 76.9| 77.6) 83.0) 89.6) 85.5) .... 
1909 ..... 76.6} 73.5) 81.3) -...| -..-| 827) 82.9) 82.0) 88.5; 91.3) 90.1) .... 
SE ck ceentecel 80.3) 77.9| 84.6) ....| ----| 91.6} 94.5) 91.4) 93.6) 94.6) 93.8) .... 
| ae 80.6) 787) 84.8) ....| ----| 85.1/ 91.3) 89.3) 91.0) 95.5) 87.9) .... 
| 91.0) 89.3) 93.6) ..._| -.--| 91.2) 90.5) 90.6) 93.5) 97.4) 97.7) .---. 
 —o 100.0) 100.0, 100.0; 100 .0| 100.0; 100.0) 100.0; 100.0/ 100.0; 100.0, 100.0; 100.0 
1914 ..... 102.0| 105.8| 103.0) 104.4) 104.1| 104.6) 101.8, 101.7|/102.2/100.5 94.4 103.6 
ED euiitea 101.1/103.0| 101.4 100.6 100.0) 96.4) 99.8) 97.2) 97.5) 99.2) 93.4,105.0 
DE weianwe 107 .5| 109.7| 107.4) 106.9, 106.0) 108.3) 106.4| 109.2/110.7| 102.2 103.0/116.7 
oT 124.0) 129.8) 125.5) 130.6| 129.8 151.7/ 151.9) 142.2)134.5/125.4/127.2|150.4 
| 153.2) 165.5) 155.1) 166.3 170.2) 185.7 195.9|178.1|177.0| 156.2 | 150.7| 162.4 
| ee 164.2 174.4/| 164.1/ 168.8 166 .9/ 201.4 205 .2/198.5| 193 .0|174.2|177.0|192.8 
Ee aseee 172.1} 177.1| 167.7 163.8) 151.2;201.4| 193.7'206.3| 209.9/ 187 .6| 183.0/188 2 
Dt eaess 152.8) 154.3) 147.0 132.5) 118.2| 166.2) 158.2) 181.4) 186.4) 164.0) 135.0/ 153.9 
== 147.2) 144.8 139.4/ 123.1) 105.8) 157.1| 147.4/181.4/ 169.0) 147.2/125.1|148.% 
 awainn 153.9) 150.2) 143 .4/ 126.3) 106.6) 144.8) 144.8/169.1| 164.3 155.1/|144.7/| 167.0 
ae 155.9) 151.6) 145.5) 130.0) 109.1) 146.7| 139.6| 168.4) 165.7| 155.1) 135.0| 159.7 
1026 ..... 159.8) 155.6| 149 .5| 135.0) 114.1) 174.3) 173 0|195.5)171.8| 157.3) 143.1) 166.1 
, 7 162.6) 159.6) 153.0) 140.6) 120.7) 188.1) 186.3|/213.4) 182.2) 157.3) 138.6) 165.6 
1926— 

Jan ..._|160.6) 157.0) 151.5| 138.1) 119.8) 173.8) 178.5) 198.1/181.2)159.6/144.6|170.1 

Feb... _| 159.8) 156.1! 148.0) 138.1) 120.7| 172.9) 181.1/ 199.3/ 182.6) 159.6) 142.3) 169.7 

March. _| 160.2) 156.5) 151.0) 138.1) 120.7|177.1|179.3|200.7| 185.0) 157.3) 139.9) 168.3 

April. ..|161.8) 157.8) 152.5) 139.4)121.5) 182.4 179 .6| 202.6 190.1) 156.2)132.9) 165.2 

May ---/163.4/ 160.5) 153.5) 140.6) 120.7/ 191.9) 182 .6|/207.8| 192.5) 156.2 130.5} 162.9 

Juose ... 165.4) 162.3 154.5) 141.9) 120.7) 200.0) 190.7 | 221 .9|188.7/155.1/131.3)161.5 

July... .|165.4) 162.8) 155.1) 141.9) 119.8) 198 .6| 193.7|226.4) 184.0) 155.1) 130.8) 161.1 

August -/164.6) 162.3) 153.5) 140.6| 118.2/192.9 192.6|225.7 177 .9|156.2/132.1/}161.5 

Sept. -._|165.0) 163.2) 154.5) 141.9/119.8) 202.4) 192.2|224.5/177.5|157.3)137.1|163.3 

October .|163.4/ 161.4/ 154.5) 142.5] 120.7/ 202.9) 191 .5)222.3/ 176.5) 157.3) 141.8) 166.1 

Nov. ..-|161.0/ 159.2) 152.5) 141.9) 121.5/ 187.1/188.9'217.1|174.2|158.4| 145.4 167.0 

Dec. . __| 160.2) 158.3) 152.5) 141.9) 123.1) 177.1) 183. a 12.3) 174.6) 159.6) 154.8/ 169.2 
1927— 

Jan ..../160.6/ 158.3) 153.0) 141.9) 124.0) 174.3|181.1/211.2/180.8)158.4/152.5)170.1 

Feb... _/161.0/158.7/ 153.5) 141.9) 123.1|171.0 179.6 210.8 180.8 158.4/153.5|170.1 

March. -| 161.8) 159.6) 153.5) 142.5/123.1)/174.3)179.3 210.0 181.7/158.4 154.6|168.8 

April... | 164.6) 163.2) 156.1) 145.6/ 125.6) 175.7 178.2/210.8 182.6/ 157.3! 152.5) 167.9 

May ._-|166.5| 165.5) 157 .6| 146.9| 125.6) 173.3) 176.3/209. 3| 180. 3) 156 .2|139.4' 167.4 

June .__|166.9/) 165.9/ 157.1) 146.9) 125.6; 165.2) 174.4/206. 3) 170.4) 156.2|135.2| 167.4 

July 1171.7) 170 0) 160.1 149.4/ 126 4) 166.2| 182.6/203 0! 167 1/157 .3|134.5) 167.0 

August .'172.0'170.9' 160.1'149.4'126.4'179.5'172.2 201.9 166.2 158.4'134.2 167.4 

Year and Corn Pota- Cof- 

Month. |Lard|Egqs Bread Flour| Meal) Rice | toes |Sugar| Tea | fee |Food Indes 
ORF scace 80.7) 84.1) ....| 95.0) 87.6) ....|105.3/105.3) -...| -... 82.0 
BEES occ Se Bek acoct Seal WE cocs USENET waccl coon $4.3 
SP sane 90.1) 92.6] ....|109.4) 93.9) ..../112.3)106.6) ..../ -... 88.7 
ae 103.8) 97.7) ....|108.2) 94.9) ..../101.0)109.3) ..../ ...- 93.0 
ae 88.4) 93.5) ....|101.6) 94.3) ....|/130.6/111.4) -...) -... 92.0 
1912 ..... 93.5) 98.9) -..-/|105.2)101.6) ....}132.1/116.1) -..-] -..- 97.6 
| 100.0) 100 .0| 1C0.0| 100.0! 100.0; 100.0; 100.0; 100.0; 100.0; 100 0 100.0 
1914 _.._. 98.6) 102.3) 112.5) 103.9 105.1) 101.2| 108.3| 108.2|}100.4| 99.7 102.4 
De inne 93.4| 98.7| 125.0 125.8) 108.4) 104.3) 88.9) 120.1) 100.2) 100.6 101.3 
De nanos 111.0) 108.8| 130.4) 134.6) 112.6) 104.6) 158.8) 146.4) 100.4) 100.3 113.7 
, se 174.9) 139.4) 164.3 211.2) 192.2) 119.0|252.7/| 169.3) 106.9, 101.4 146.4 
SD womens 210.8) 164.9) 175.0 203 .0| 226.7) 148.3) 188.2) 176.4/119.1| 102.4 168.3 
aa 233 .5| 182.0) 178.6) 218.2| 213.3) 173.6) 223.5) 205.5) 128.9) 145.3 185.9 
= 186.7/| 197.4|205.4| 245.5 216.7) 200 .0|370.6|352.7/ 134.7/| 157.7 203.4 
ee 113.9) 147.5| 176.8) 175.8) 150.0) 109.2) 182.4) 145.5) 128.1/121.8 153.3 
DD wheats 107.6) 128.7/ 155.4) 154.5) 130.0) 109 .2| 164.7| 132.7| 125.2) 121.1 141.6 
as 112.0) 134.8) 155.4) 142 4) 136.7/ 109.2| 170.6) 183.6) 127.8) 126.5 146.2 
i == 120.3) 138.6) 157.1| 148.5) 156.7/| 116.1) 158.8) 167.3/ 131.4) 145.3 145.9 
REED cance 147.5) 151.0) 167.9) 184.8) 180.0) 127.6| 211.8) 130.9) 138.8)172.8 157.4 
De sanad 138 .6| 140.6) 167.9] 181.8) 170.0| 133.3) 288.2) 125.5) 141.0)171.1 160.6 
1926— 

Jan _._./141.1) 156.2) 167.9) 187.9| 173.3) 133.3) 341.2/ 121.8) 139.9)172.1 164.3 

Feb... _| 140.5) 127.0) 167.9) 190.9/ 173.3) 133.3|335.3| 121.8) 139.9,172 1 161.5 

March. _| 138.6) 111.6 167.9 187.9 173.3) 134.5| 329 4 121.8) 139.9) 172.1 159.9 

April. ..|136.1)111.9 167.9) 184.8 170.0) 134.5) 394.1/ 120.0) 140.3/171.5 162.4 

May ---/|136.1/112.8| 167.9) 184.8) 170.0) 134.5)| 352.9) 121.8) 140.4/171.1 161.1 

June __.|143.0/118.0 167.9| 184.8 170.0) 134.5) 294.1 125.5) 141. A 171.1 159.7 

July. _._| 144.9) 122.0) 167.9) 181.8) 170.0) 134.5)/241.2) 125.5) 141 5 i71 5 157.0 

August _/ 143.7) 130.1 167.9/ 181.8 170.0) 133.3) 211.8) 127.3| 141.7, 171.i 155.7 

Sept. ___|141.1/149.3] 167.9) 175.8|170.0|134.5| 229.4) 127.3/141.5)171.1 158.5 

October .| 138.6) 168.7| 167.9| 172.7) 170.0 133.2 223.5)129.1/142.1}170.8 160.0 

Nov... -_/| 133.5) 191.3] 167.9] 172.7| 170.0) 129.9) 235.3) 129.1) 141.7/170.5 161.6 

Dec. .../129. «sca .0| 167. 9) 169.7| 170.0) 128.7| 235.3) 132.7/ 141 + 170.1 161.8 

27— 
oe _.--|126.6) 162.0) 167.91 169.7| 170.0) 126.4/ 235.3) 136.4) 142.5 168.5) 159.3 

Feb... _|124. 1/128. sie: 9) 169 .7|170. 0) 124. 1/223. 5,136. 4| 142. 3) 167.4 156.0 

March. -|122.8 102.6) 167 | 166.7/170.0) 124. 1}217. 6 134.5/ 142.6 165.4) 153.8 

April. .-|120.9, 98.3) 167. 9| 166.7|170. 0) 123.0| 217.6| 132.7| 142.6) 163.8) 153.6 

May -.--/120. 3| 97 .4| 167.9) 166. 71171 0.0\121. $/264.7| .7|132.7| 142.3) 161.7 1554 

June __.|119.0| 97.1) 166. 1/166. 7| 173.3) 123 .0|/352.9|132.7| 142.1) 160.7 158.5 

July__-_.}119. 0} 107.0} 165.1) 166 1) 173.3) 123. 0) 247.1) 134.5/ 142.5 159.7| 1 3.4 

August _'119.6 121.7'166.1 169.7 173.3'121.8' 200.0 132.7 142.6 159.1 152.4 





Silberling Business Service Reports General Business 
Situation Presents Mixed Appearances. 
National business conditions are thus summarized by the 
Silberling Business Service, of Berkeley, Cal., under date 

of Sept. 10: 


The national business index stood about 2.5% below normal in July and 
preliminary figures for August indicate no significant improvement. This 
moderate recession is not the result of price changes because, while gen- 
eral prices are lower than last year the decline has been arrested during 
the last four months. Relatively lighter freight loadings as well as check 
transactions prove that the physical volume has been reduced almost as far 
below the normal expectation as in 1924. 

The general situation presents a rather mixed appearance. Some lines 
of production are still proceeding actively, others are quiet. Mercantile 
activity is more pronounced in rural than in urban territories. Corporate 
earnings during the last seven months are slightly below last year, but are 
better than in 1925. Earnings have been fairly good in the food, apparel, 
chemical, office equipment and tobacco groups; they have been unsatis 
factory in machine manufacture, steel, mining, oil and most of the auto- 
mobile companies. Lower railway earnings are reflecting reduced carriage 
of freight. 

All of this demonstrates that concrete results of easy credit conditions 
and even a firm price tendency are not to be immediately looked for. 
While expecting, on the basis of a ‘‘forecast range’? which has told the 
truth in the past, that next year will witness some revival, we believe that 
for the present business policy having in view the national situation should 
be in the direction of watching collections and maintaining volume as far 
as possible by carefully directed sales effort. 








“The Going in Business Grows Better,” Accordjng to 
Bulletin of La Salle Extension University. 
That “there are no substantial grounds for expecting any 
radical change in the business conditions of the United 
States during the rest of 1927” is the view expressed by 
Archer Wall Douglas, in co-operation with the research 
staff of the La Salle Extension University. Under the head 
“The Going In Business Grows Better,” the situation is thus 
viewed in the September “Bulletin” of the university. 


*“Money makes the mare go’’—the purport of this old saying does not 
apply to-day in business conditions as it appears to have applied in times 
past. We now know, from recent experience, that we may have falling 
commodity prices, narrowing profit margins, strenuous competition for 
sales, and some other features of the old-time tight-money periods while 
money is anything but tight. 

We have an abundance of loanable funds for great industrial and com- 
mercial activity, and a great deal of these funds are employed in this way. 
In fact, during the first six months of 1927 nearly five billion dollars of 
the money and credit resources of the United States was corraled as new 
capital for use in refinancing and in expanding industrial enterprises and 
in the public works of various States and cities. This vast purchasing 
power will sustain business activity at a good level during the latter months 
of the year—no matter which way the speculative stock market turns or 
twists. But we need no longer fear that our vast reservoirs of money to 
lend at low rates of interest will, as in past times, be employed in unbal- 
anced and uncontrolled speculative expansion of production and trade which 
soon crumbles up in throes of deflation. 


Past Experiences of Little Help Now. 

There is a growing feeling in the business world that the experiences of 
the past are not in themselves reliable guides in coping with current busi- 
ness conditions. For there are some important new factors whose nature 
and purpose we have not yet fully grasped, such as the fast changing 
methods of transportation and of distribution and marketing—and there 
is now the greater and fast-growing economic intelligence of business men 
to be reckoned with. 

We now have a potential power of production that overtops our full power 
of consumption, but declining prices and a better understanding of the 
problem of keeping production and consumption in balance operate to fore- 
stall over-production of many specific commodities, 

New inventions and discoveries, which appear to be coming faster than 
ever, radically affect our methods of doing business and our modes of 
living. New labor saving machinery reduces costs of production—and may 
in some cases cause temporary unemployment. But new machines make it 
possible to sustain higher wage levels, which underlie increased consump- 
tion of high grade goods and services. 

Under the new conditions, we are unlikely to have a recurrerce of those 
periodic financial panics which marked our economic life for over a cen- 
tury. Our forecasts of the future must be modified in accordance with 
changed conditions, including any definite reliance on a cyclic theory = 
this theory was formerly employed in explaining changes in business condi- 
tions. In fact, because we now understand so well and so widely the causes 
of the crises and panics of pasf years, we can and are taking steps which 
will in all probability greatly reduce the suddenness and the violence of 
future change in national economic conditions. Certainly there are no sub- 
stantial grounds for expecting any radical change in the business condi- 
tions of the United States during the rest of 1927. The agricultural out- 
look is now improved. 














Bank of Montreal Reports Favorable Business 
Indications. 


According to the Bank of Montreal, general business as 
a whole “faces a winter season well fortified by a prosper- 
ous year in the country’s fundamental industry, and by re- 
newed buying power on a large scale well distributed 
throughout the rural districts of every province.” The fore- 
going is taken from the Sept. 22 issue of the bank’s “Busi- 
ness Summary,” in which it also says in part: 

Canada, primarily an agricultural country, is now approaching the close 
of one of the most satisfactory crop years in its history. Quantity, quality 


and price are the three factors which determine the result of the farmer's 
year. In quantity, taking the country as a whole, the yields have been 





generous; in quality, the general standard is high, although some crops 
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have suffe war on adverse local conditions; in price the market levels for 
grain and other staples assure satisfactory returns. . 

All business indices continue favorable. Car loadings, bank clearings, 
bank debits mount from week to week. Mercantile failures are fewer, 
balance sheeta of commercial corporations show larger earnings, and in a 
general survey satisfactory conditions appear. 

The aggregate foreign trade of Canada has again increased, being $23,- 
000,000 larger last month than in July and $13,200,000 larger than in 
August last year. How considerable this commerce is may be learned from 
the fact that in the five fiscal months of the boom year 1920, the dollar 
value of Oanada’s foreign trade was only 10% greater than in the current 
year, against which is to be set the decrease of commodity prices. In 
point of volume Canada’s foreign commerce has never been so large as 
now. The long-continued favorable trade balance has, however, again 
diminished. A year ago there was in the five months to Aug. 31 an excess 
of exports over imports of $47,000,000, whereas this year the excess of 
exports is only $6,735,000, the decrease being caused more by increase of 
imports than by decrease of exports. In August imports rose $10,300,000 
while exports increased only $3,600,000, and in the five-month period there 
was a de —" of $4,200,000 in exports against an increase of $36,000,000 
in imports. To the latter, iron and steel products have largely contributed, 
the importation of these having been in the last five months $118,386,000, 
as against $104,180,000 a year ago. 

The pulp and paper output remains of large volume, although statistics 
indicate that the remarkable expansion of recent years has come to a halt. 
In July exports of pulp and paper were $1,000,000 less than in the same 
month last year, and while in the seven months an increase of $3,600,000 
has occurred, the gain was in the earlier part of the year. Exports of pulp 
were less in value in July by nearly $500,000, and of paper about the same 
amount, 

Building operations are seasonably active, and nearly all reporting cities 
show gains over last year. Manuacturing industries continue to be well 
employed. Wholesale trade in all coenmodities moves briskly; stocks are 
not excessive and demand tends to enlarge. Importation of Cape Breton 
coal into Montreal has been large, the total for the season to date running 
well over a million tons, with prospect of reaching a record figure. That 
new source of national wealth, the mineral field, continues development, the 
value of production therefrom in the first half of the year being placed at 
$56,500,000. Ontario is presently the seat of this resources with a gold 
production of $15,826,000 in the past six months. 

Indicative of the mounting volume of business is car loadings, which 
run in excess of last year, particularly in respect of general merchandise, as 
well as of lumber, and while grain loadings have fallen behind last year, 
due to a later harvest, this loss will be overtaken in the early future. 








Railroad Revenue Freight Car Loadings Lower on 
Account of Holiday. 

Loading of revenue freight for the week ended on Sept. 10 
totaled 989,472 cars, according to reports filed on Sept. 20 by 
the carriers with the Car Service Division of the American 
Railway Association. ‘This was a decrease of 127,597 cars 
under the week before, due to the observance of Labor 
Day. Compared with the corresponding week last year 
it also was a decrease of 35,526, but an increase of 13,973 


ears above the corresponding week in 1925. Details follow: 

Miscellaneous freight loading for the week totaled 378,440 cars, an in- 
crease of 513 cars over the corresponding week last year and 2,519 cars 
above the same week in 1925. 

Loading of merchandise and less than carload lot freight totaled 234,560 
cars, a decrease of 1,286 cars below the same week last year and 3,456 
cars below the corresponding week two years ago. 

Coal loading amounted to 163,885 cars. This was a decrease of 17,915 
cars under the same week last year but an increase of 6,392 cars compared 
with the same period two years ago 

Grain and grain products loading totaled 57,557 cars, an increase of 
15,959 cars above the same week in 1926 and 12,494 cars above the same 
period in 1925. In the Western districts alone, grain and grain products 
loading totaled 44,079 cars, an increase of 16,177 cars above the same 
week last year. 

Live stock loading amounted to 28,904 cars, a decrease of 5,749 cars 
under the same week last year but 174 cars above the same week in 1925. 
in the Western districts alone, live stock loading totaled 21,233 cars, a de- 
crease of 5,428 cars under the same week last year. 

Forest products loading totaled 62,548 cars, 4,907 cars below the same 
week last year and 2,174 cars below the same week in 1925. 

Ore loading totaled 53,872 cars, 20,039 cars below the same week in 
1926 and 736 cars below the corresponding period two years ago. 

Coke loading amounted to 9,706 cars, a decrease of 2,102 cars under the 
same week in 1926 and 1,240 cars below the same period in 1925. 

All districts except the Pocahontas reported decreases in the total loading 
of all commodities compared with the corresponding period in 1926, all 
except the Eastern, Southern and Centralwestern Districts reported in- 
creases Compared with the corresponding period in 1925. 

Loading of revenue freight this year comppared with the two previous 
years follows: 


Five weeks in January 
Four weeks in February 
¥our weeks in March 
Five weeks in April 
Four weeks in May 
Four weeks in June 
Five weeks in July 
Four weeks in August 
Week of Sept. 3 ) 8 
Week of Sept. 10 989 472 1,024,998 


36,779,474 
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35,673,292 








Volume of Electricity Produced in 1926 at Public 
Utility Power Plants—Average Rates of Con- 
sumption of Different Kinds of Fuel. 

The total amount of electricity produced at public utility 
power plants in 1926 was 73,791,000,000 kilowatt hours, 
according to a statement just made public by the Geological 
Survey of the Department of the Interior. Of this total, 
47.5 billion kilowatt hours, or 64.5%, was generated by the 
use of fuels and the remainder by the use of water power; 








Of the 47.5 billion kilowatt hours produced by the use of 
fuels, 42.6 billion, or 90%, was generated by the use of 
coal alone; the remaining 10% of fuel power output was 
generated by the use of fuel oil, gas and wood. The depart- 


ment, under date of Sept. 19, further says: 

Coal is thus by far the chief source of power generated at public utility 
power plants. In 1926 the power produced from coal was 57.7% of all 
the power generated, from water power 35.5%. from oil 3.1%, from gas 
3.3% and from wood 0.4%. The use of fuel oil in generating electricity 


| has declined since 1924, when it reached its maximum, and less fuel oil 


was used in 1926 for this purpose than in any other year since 1918. In- 
deed, in 1926 the amount of fuel oil consumed by public utility power 
plants was only 57% of that used in 1924. 

The average rates of consumption of the different kinds of fuel in gen- 
erating electricity in the United States were as follows: Coal, 1.94 pounds 
per kilowatt hour; oil, 243 kilowatt hours per barrel; gas, 22 cubic feet 
per kilowatt hour. The best fuel rates for these different fuels were about 
as follows: Coal, 0.9 pound per kilowatt hour: oil, 450 kilowatt hours per 
barrel; gas, 13 cubic feet per kilowatt hour. As these are roughly one-half 
the average rates, the consumption of fuel by electric public utility power 
plants would be reduced one-half if all public utility power plants produced 
electricity at the best fuel rates, and the attainment of this degree of 
efficiency would have conserved more than 20,000,000 tons of coal in 1926, 
representing a value of about $75,000,000. 

The accompanying tables prepared by A. H. Horton show for the United 
States and its nine divisions the kilowatt hours generated by the use of the 
several fuels and the average fuel rates, 


PRODUCTION OF ELECTRICITY AT PUBLIC UTILITY POWER PLANTS 
IN THE UNITED STATES BY THE USE OF FUELS IN 1926. 





By By Fuel Power. 
Water 
Power. 





Coal. ou. Gas. 


Dir ristons— 
New England 
Middle Atlantic 





Millions; of Ktlo\watt Hou 
3,205 276 
14,397 74 
15,367 14 212 
2,595 195 269 
4,570 529 4 
1,108 14 ace 
822 452 1,310 
517 59 3 
601 

2,405 





West North Central 
South Atlantic.._.......- 
East South Central 

West South Central 
Mountain 

8 667 


42,589 2,280 


























PUBLIC UTILITY POWER PLANTS IN 
OF ELECTRICITY IN 1926. 


CONSUMPTION OF FUELS BY 
THE PRODUCTION 





Fuel Consumption. 
Ou. 





Coal. | 





Dirtstons— 
New England 
Middle Atlantic 
East North Central 
West North Central 
South Atlantic 

East South Central 
West South Central 
Mountain 

Pacific 


(Net Tons) 
2,787 ,000 
12,754,000 
15,025,000 
3,573,000 
4,178,000 
1,335,000 
962,000 
682,000 
14,000 


41,310,000 


(Barrels) 
921,000 
352,000 

48,000 
974,000 
2,299,000 
63,000 
1,777,000 
265,000 
2,701,000 


9,399,000 


31,338,000,000 
161,000,000 
10,367 ,000,000 


53,168 ,000,000 























Production of Boots and Shoes in the United States 
by Principal Classes for the First Half of 1927. 


The Department of Commerce presents the following 
statistics on the monthly production of boots and shoes, 
by States and principal classes, from January to June in- 
clusive, 1927, compiled from the individual reports of the 
manufacturers. The total production of footwear during 
the period January-June 1927 amounted to 165,073,370 
pairs, as compared with 154,306,180 pairs for the corre- 
a period in 1926, an increase of 10,767,190 pairs, 
or 7% 








| Number of Patrs. 
| 


| Misses’ & 
Children's. 


3,304,072) 4,142,545 
3,624,270) 5,138,287 
4,111,400) 6,004,446 
3,671,420) 5,627,620 
2,989,254! 5,127,946 
3,168, +186) 5,464, {079 


20,868,602|31,504,923 


*All other footwear (31,504,923 pairs) includes infants’ shoes, 12,564,132 pairs 
athletic and sporting shoes (leather), 1,260,098 pairs; shoes with satin, brocade, 
canvas, and other fabric uppers, 1,445,367 pairs; all-leather slippers for house 
wear, 1,716,867 pairs; part-leather slippers for house wear, 10,086,219 pairs, and 
footwear not elsewhere classified, 4,432,240 pairs. (Due to changes in classifica- 
tion, figures for athletic and sporting shoes in 1927 are not comparable with cor- 
responding data in previous years.) 

a Revised figures for January 1927: Men’s, 7,660,169 pairs, and athletic, 
171,158 pairs. Athletic shoes are included in ‘‘all other’ footwear, 4,142,545 pairs. 


All 
Other .* 


Boys’ | 
Y eer Women's. 


Men's. | 
January a 24, 992, 557 2,088,982] 7,796,789 
aey - 27,292,266 ‘ 4! 1,832,085) 8,926,172) 
31,276,525) 8,507,5: 2,214,859) 10,438,283 
28,389,472 2,005,603; 9,729,442 
25,625,840 927, | 1,890, 753} 8,689,985 
27,496,710) 7,426,260) 2,282 819) 9,155,366 


g Total. 














Whole U. S.'165,073,370 8,707112.315,1011 54,736,037 











C. J. Hill on Labor and Wage Outlook for 1928—Address 
Before National Business Conference at Babson 
Park—Labor Unions Losing Membership. 


The strike record during 1927 has been the lowest of any 
year since 1924, according to Creighton J. Hill, Director of 
the Department of Management and Labor, who at the 
National Business Conference at Babson Park, Mass., on 
Sept. 14 discussed the ‘‘Labor and Wage Outlook for 1928.”’ 
Among other things Mr. Hill noted that “labor unions are 
continuing to lose membership and the American Federation 
of Labor which meets next month in Los Angeles in its 
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annual meeting is making every effort to increase its member- 
ship totals so that the figures will not show too marked a 
loss over last year.’’ We give the address herewith: 


We have been passing through a period which may properly be termed a 
“motionless labor movement”’ insofar as any real activity on the part of 
labor is concerned. Conditions have been more or less stabilized during 
the first six months of this year as the relate to wages, employment and 
payrolls. No industrial troubles have appeared, the number of strikes 
being less this year than at any time during the past thirteen years. This 
situation should continue the remainder of 1927 and into the Spring of 1928 
with only one depressing factor making itself evident—and that is a proba- 
ably steady, though not alarming, increase in unemployment. 

At the present time a seasonal increase in general industrial activity has 
absorbed some of the labor slack of the past two months but employment 
and payroll figures today are slipping behind last year at the same time and 
there is evidence that they will continue below 1926 levels for the remainder 
of the year. With the supply of labor on the increase we expect that the 
sidewise movement of genera] wages will terminate in the spring of 1928 
and that the trend will then turn definitely downward. 

Wage cuts always precipitate strikes and consequently there is a prob- 
ability of an increase in labor troubles during the spring months when 
wage agreements are scheduled to come up for renewal. 

In any labor troubles which may take place next year we do not expect 
serious consequences. Labor is not in the saddle of American industry 
at the present time and the present outlook is that the buyer’s market 
in labor will continue for some time to come. 

The only important strike which has taken place this year has nearly 
disrupted the union which called it. 1 refer to the bituminous strike which 
went into effect on April Ist called by President John L. Lewis of the United 
Mine Workers. It has not only been ineffectual to accomplish its purpose 
but it has not even mace a noticeable impression upon the coal industry 
in the way of reducing production to a po'nt where the industrial fuel supp y 
ef the country is in the least danger. The bituminous coal strike serves 
as a barometer of labor’s increasing inability in the period we are now in to 
enforce its demands by the use of the strike weapon. 

A surplus of building trade labor is beginning now to appear and unless the 
next session of Congress makes appropriations for public works sufficient 
to absorb some of this surplus, there should be a decrease in building trade 
wage rates within the next twelve months. The fact that 1928 is a presi- 
dential year may cause the Administration to provide a certain amount of 
employment in this way. 

The purchasing power of labor’s dollar has been steadily maintained over 
the past year and has actually increased slightly in recent months due to the 
drop in the cost of living. This drop has been due principally to a reduction 
in the retail cost of foodstuffs and In rentals. The latest figures available 
show that living costs to-day are at the lowest point they have been in the 
past three years. The present figures show general living costs to be 
73.4% above December 1913 as compared with 75.6% six months ago. 
A slight stiffening in living costs is expected during the next three months 
but this is only a seasonal] increase. 

The strike record during 1927 has been the lowest of any year since 1914. 
To date we have had a total of 247 strikes through the first eight months 
of this year compared with 403, last year, and 437 in 1925. While Septem- 
ber usually sees a seasonal increase in industrial troubles there is no indica- 
tion to date that this present month will approximate the average September 
of the past ten years. This unusual quiet will be maintained throughout 
the remainder of the year and it will be Spring before labor troubles begin 
to present any problem to general industry. 

Labor unions are continuing to lose membership and the American 
Federation of Labor which meets next month in Los Angeles in its annual 
meeting is making every effort to increase its membership totals so that the 
figures will not show too marked a loss over last year when they are pre- 
sented to the convention. Since the unions grow upon adversity however 
and since the last several years have been years of unexempled prosperity 
for the American wage earner, it is natural to expect at present a slackening 
in the power and force of the union appeal. 

Certain specific episodes in the field of labor whould be considered at this 
time. The muddled investment affairs of the Brotherhood of Locomotive 
Engineers have dealt a serious blow to labor banking and investment enter- 
prises. No intimations of dishonesty are made in connection with this 
situation but gross mismanagement of labor funds has resulted in a drastic 
reorganization including the assessment of $5 a month for 24 months upon 
every one of the 90,000 members of the Frotherhood. As a result we look 
to see a diminished enthusiasm on the part of organized labor for some time 
to come in the direction of these business ventures. 

While there was considerable apprehension during the closing days of the 
Sacco-Vanzetti case that violent disorders might follow the execution of the 
two men, these fears are now past. The whole unfortunate business is 
moving into the background of world events. Because it ceases to occupy 
the front pages of the newspapers, however, is no reason for us to feel that 
the case is over and done with. This is by no means so. 

Since all wings of the labor movement, both conservative and radical 
were solidly behind the effort to save the two men, we | elieve that the case 
will return to plague us in the next period of industrial unrest. Extreme 
radicals both here and abroad believe they have successfully achieved an 
issue in what they term the martyrdom of thetwo men. It is an open secret 
that the Communists were much more concerned in using the case as propa- 
ganda for their cause than in saving the lives of the two defendants. In 
Europe, where extreme radicalism is much nearer the surface than in the 
United States, we believe the case will prove a disturbing factor in the near 
future. Here in the United States it will not of itself be the cause of labor 
troubles but once industrial trouble develops from other causes it will 
prove a contributing factor to distress and disorder. 

As the presidential campaign begins to warm up, President Green of the 
American Federation of Labor makes its clear that organized labor is not 
going to become involved ia the 1928 fight the way it did in 1924 when 
President Gompers placed the Federation behind Senator LaFollette’s 
eampaign. In a statement issued last week in Boston President Green 
pledges the Federation to a policy of favoring local candidates for office 
in senatorial and congressional fights on a basis of the individual labor 
records of the various candidates. This is the old line attitude which the 
Pederation has consistently followed with the exception of the last presiden- 
tial contest when Mr. Gompers out of personal friendship for Senator 
LaFollette, dragged the Federation into what proved a disastrous campaign. 
If it had shown any marked signs of success it might have meant the begin- 
ming of a Labor Party in the United States. But its failure practically 
disposes for many years of any possibility that labor will go into politics. 

eS _—— 


Gain in Sales of Ordinary Life Insurance in August— 
Increase Shared by Most Sections of United States. 
Sales of ordinary life insurance during August totaled 

$681,859,000—a gain of 5% over August 1926, aceording to 








figures just issued by the Life Insurance Sales Research 
Bureau. Most sections of the country record increases in 
production over last August, says the Bureau, its statement 
under date of Sept. 19 adding: ' 

During the first eight months of this year sales increased 3% over the 
same period last year. The report includes the production of new paid-for 
ordinary insurance exclusive of revivals, increases, dividend additions, re- 
insurance from other companies, and group insurance as reported by 81 
companies having in force 88% of the total life insurance outstanding in 
the United States legal reserve companies. 4 oad 

Sales of ordinary life insurance in the Middle Atlantic States show a 
gain in August over the corresponding month of last year. rt 

August sales in this section, which pays for approximately one-third of 
the entire business in the United States, show an increase of 9% over the 
sales of August 1926. During the month sales in New York, New Jersey 
and Pennsylvania, which comprise this section, totaled $213,347,000. This 
section leads the country in its monthly increase of 9%, as well as in its 
year-to-date fain of 7% and its twelve months gain of 8%. 

Each State in the section shows a monthly increase of 9%. In the first 
eight months of the year, New York leads the section with a 7% increase, 
followed by Pennsylvania with a gain of 6%. For the twelve month 
period ending with August, Pennsylvania and New York show gains of 
8%; New Jersey gained 3% during the same period. 

Other sections of the United States sharing the country’s gain are: 
East North Central, South Atlantic and Pacific States, 7%: New England 
States, 6%, and Mountain States, 4%. Sales in the West North Central 
States are practically identical with those made a year ago. Losses in 
sales are noted in the East South Central and West South Central States. 








Life Insurance Sales Increase in Canada—August Sales 
Improve 7% Over Last Year. 

Purchases of ordinary life insurance in Canada during 
the month of August amounted to $38,360,000—a 7% 
increase over August 1926, according to figures issued Sept. 19 
by the Life Insurance Research Bureau. The report in- 
cludes the production of new paid-for business by companies 
having in foree 84% of the total outstanding business in 
Canada. The monthly gain is well distributed throughout 
the Dominion. Prince Edward Island and Quebec lead the 
Provinces with respective increases of 19% and 18%. Gains 
in the other Provinces range from 1% to 8%. 

City production fluctuates from a loss of 29% in Hamilton 
to a 59% gain in Ottawa. Montreal and Vancouver im- 
proved 21% and 17%, respectively. Regarding the sta- 
tistics for the eight months the Bureau says: 

A total of $325,198,000 of life insurance has been purchased in Canada 
during the first eight months of this year. This is a gain of $20,270,000 
or 7% and is shared by all the Provinces except Manitoba and Saskatchewan. 
The increases range from 4% in British Columbia to 13% in Prince Edward 
Island. Quebec records an increase of 12% for the eight months just 
ended over the same period last year. 

Substantial gains for the year-to-date are reported by the cities. Ottawa 
leads in the year-to-date gain with its increase of 48%. 

Sales during the 12 months ending Aug. 31 1927 increaed 9% over 


the preceding 12 months. Quebec leads all the Provinces with its gain of 
16% for this period. Manitoba alone shows a slight loss. 








Building Permits for August Show a Reduction From a 
Year Ago, According to S. W. Straus & Co., but 
Conditions Somewhat More Propitious. 


The building industry of the nation has entered the fall 
season without a definitely established change in the persis- 
tent downward curve of activities, it appears from official 
reports of plans filed and permits issued in 514 cities made to 
S. W. Straus & Co., for the month of August, which show 
losses of approximately 9% compared with the same month 
last vear. The totals were—August 1927, $340,805,205; 
August 1926, $376,047,440; July 1927, $295,085,464. These 
reports cover the entire country from the Atlantic to the 
Pacific and embrace substantially every centre where con- 
struction of consequence is in progress. Reports from the 
same cities show a loss since Jan. 1 of about 10% in plans and 
permits filed compared with the same period last year. The 
Straus & Co. Building Survey after noting these facts goes 


on to say: 
Many Cities Gain. 


Since building permits are more sensitive to pending changes than any 
other statistical building data, it would be well for the student of current 
trends to note especially at this time the reports from the 25 leading cities. 
For the first time in many months these cities, taken as a group, showed a 
gain in permits issued as compared with the corresponding month last year. 
This is less significant, however, than the fact that gains of substantial 
amounts were recorded in such cities as Los Angeles, Philadelphia, Boston, 
St. Louis, Pittsburgh, Buffalo, Minneapolis, Cincinnati, Seattle, Houston, 
Toledo and a great many others of comparable importance in the building 
—o the 514 cities showed losses of approximately $35,000,000, atten- 
tion should be given to the fact that $22,000,000 of this came from four 
centres alone—namely, New York, Chicago, Detroit and Washington. 

Unmistakably the month's record indicated a possibility that in the bulk 
of American cities conditions are a little more propitious. It is too early 
now to decide with certainty whether these data represent more than a 
temporary acceleration. Another month's reports may make it more clear 
that, outside the cities of the first magnitude at least, the curve has begun 

ely to rise. 
uence The Labor Situation. 

Meanwhile, the steady falling off in building of the past year or more has 
brought about more stabilized conditions in the building crafts. An ex- 
tensive investigation by 8. W. Straus & Co. revealed that wage bonuses 
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have practically disappeared, and that the labor situation is tranquil and 
amicable. While the year, therefore, may close with close to a 10% decrease 
in volume, the stability of the present situation is most satisfactory. This 
lessened amount of employment in the building trades generally and the con- 
ciliatory attitude of labor, offers further evidence of a real slowing up in the 
erection of buildings. 

In this connection, the attitude of labor, as indicated in a statement by 
Mr. W. J. Bowen, International President of the Bricklayers’ Union, is of 
importance: 

“Observing the past, we cannot avoid the conclusion that the peak of 
activity in our trade has passed. ‘There are many persons who will tell us 
that the high tide of employment will continue indefinitely. It is easy to 
make predictions of this kind and easy to accept them. It takes more 
courage to face the unpleasant facts, but it is wiser to accept them than to 
continue in a course that must lead to disillusionment. Employment to- 
day is not what it was a year ago, still less than what it was two years ago. 
It was to be expected that the period of unusual activity immediately fol- 
lowing the war would come to an end. This downgrade is not a desperate 
decline, but it is downgrade, nevertheless.” 


Building Materials. 

Building material prices in August, for the most part, remained the same 
asin July. The more important changes, such as did occur, were in lum- 
ber and structural steel. Many of the Southern pine items and some of the 
spruce showed a decline from the preceding month. Structural steel mill 
prices at Birmingham were increased but Chicago mill prices were shaded to 
meet Eastern competition. 


Twelre Leading States. 


The twelve leading States based on August reports submitted to S. W. 
Straus & Co., wkich led in building activities, were: 


Volume of Volume of 
No. of Places. Permits. No. of Places. Permits. 

\, Se Beasaceed 34 $93,578,505| 7. Michigan__.._.-- 17 $17,658,295 
) Sees 30 35,012,473] 8. New Jersey_--_-_-- 29 13,712,924 
SS aa wawied 58 20,068,740) 9. Texas. ......---- 17 9,444,179 
4. Pennsylvania ___.30 24,336,274 |  — agape 19 8,144,465 
5. Massachusetts _..26 15,291,267’ 11. Wisconsin... _... 17 7,557 087 
Re RAEST 27 19,387,987 | 12. Connecticut ..... 18 7,348,433 


TWENTY-FIVE CITIES REPORTING LARGEST VOLUME OF PERMITS 
FOR AUGUST 1927, WITH COMPARISONS. 


August 1927. August 1926. August 1925. July 1927. 
New York (plans filed)..... $72,381,528 $75,925,165 $97,364,300 $54,841,768 
i Ne, eae 27,059,100 34,024,600 31,059,700 20,437,950 
0 EE .. ccnweusws .. 11,790,916 8,826,108 10,221,257 9,286,200 
, | iP aeeese ae 11,768,935 9,674,435 9,996,675 11,092,450 
Boston (plans filed) - - - -- ~~ - 9,055,490 6,135,358 8,065,266 3,729,778 
a a a atet dis eller dl int 8,619,265 14,419,741 15,467,701 13,217,947 
STERILE IO 5,933,463 3,126,885 4,657 ,29 6,062,172 
a ca abate mht 5,662,743 4,506,070 3,336,928 2,813,964 
RS Ds cosine week’ 4,101,115 4,548,913 8,966,945 7,841,731 
RES RS PRR a IE ae 4,092,570 2,441,695 2,355,710 2,438,163 
Dn . scawacawsedd 3,791,620 1,897,485 3,073,205 1,689,785 
eee 3,628,150 2,080,045 2,636,405 3,314,167 
ae 3,623,253 3,621,140 3,063,743 3,368 ,334 
San Francisco.........---- 3,609,611 4,163,510 3,840,076 3,560,314 
Washington, D. C....-.--- 3,596,940 8,972,075 5,964,115 2,512,835 
el i 3,486,060 3,977 374 875,481 2,504,073 
i lg a ER 3,400,340 2,784,660 2,083,895 1,308,130 
Lansing, Mich...........- 3,246,060 501,465 267 ,600 426,940 
| a 3,110,225 5,633,875 4,943,150 7,077,400 
aa ee 2,788,440 2,178,579 4,460,884 2,119,441 
Toledo, Ohio__---.- ees 2,742,342 1,162,518 1,322,771 1,346,566 
Di Gabisracacechieaey et 2,704,989 1,423 ,952 447,991 1,383,740 
REPEL Tae e 2,530,205 1,635,945 1,291,060 3,628,400 
. OTS eS er 2,454,450 1,268,809 1,318,400 2,270,105 
SE aiiekcbnstindiemenbas 2,278,206 1,083,684 1,605,938 1,544,470 





$207 456,016 $206,014,086 $228,686,491 $169,816,823 








Building Conditions in New York State More Favorable 
Than Elsewhere. 

According to S. W. Straus & Co., building conditions 
throughout the Empire State are more favorable than 
throughout the nation generally. The 36 leading cities of 
New York authorized new housing in August valued at 
$96,830,821, a slight gain over the same month last year. 
At the same time the country as a whole lost 9%. 

While plans filed in the five boroughs of Greater New 
York showed a 5% decline, quite a number of up-State and 
suburban cities gave indication of rapidly improving condi- 
tions. Syracuse showed a gain of more than $2,000,000, 
while Buffalo, which ranked tenth among the cities of the 
country, gained $1,600,000. Substantial gains also were 
shown in Kingston, Niagara Falls and Utiea. Albany, 
with a small loss, ranked as the sixteenth building city in 
the United States, according to the Straus figures. Greatly 
increased building activity is in progress in East Chester, 
Portchester, Rye, Tuckahoe and Yonkers. Reports from 
the leading cities of the State are given as follows by S. W. 
Straus & Co.: 


Aug. 1927. Aug. 1926.| Aug. 1927. Aug. 1926. 
Albany ---.---- $3,486,060 $3,977,374 Niagara Falls_- 743,790 387,018 
Auburn. .._.- ~~ oe 40,625 | Peekskill___.._- 50,535 1 
Binghamton. --- 262,662 598,076 Portchester ---_- 324,350 219,100 
Bronxville- _. -- 98,250 125,500 Poughkeepsie... 78,800 195,395 
| 4,092,570 2,441,695 Rochester_---_--. 1,592,100 1,605,098 
 —  ——EE_- 18,993 28,855 | Rockville Center 198,230 199,275 
East Chester --- 431,887 182,314 Roslyn Estates. 23,000 20,845 
Freeport-_--.--. 161,150 168,500 | Rye. ......-..- 171,500 ,000 
Harrison. ------ 356, 376,000 | Scarsdale... -- 452,045 539,420 
Jamestown. ---- 145,491 212,360 Schenectady --- 276,650 272,025 
Kingston. -..--. 226,615 47,600 | Syracuse-_--_-..-- 3,220,443 1,175,156 
Larchmont. -_-- 40,775 19,225 | Tarrytown. ---- 73,350 31,500 
Lockport...... 92,905 EN 102,950 434,628 
Long Beach-_-_-. 240,685 340,340 Tuckahoe_.---- 201,290 61,300 
Middletown. - .- 31,873 33,550 | Utica.......... 966,260 806,200 
Mt. Vernon__.. 1,923,552 484,115 Watertown__-_-_- 68,234 58,505 
New Rochelle... 1,200,483 502,752 | White Plains_-- 592,785 2,806,275 


New York.*_.. 72,381,528 75,925,167 | Yonkers. ...-..- 





Manhattan -. 25,044,206 21,169,369 | 

Brooklyn ..-. 18,210,754 20,028,787 

Queens... ..- 15,841,084 14,837,442 

. ~inoe 12,245,185 18,626,810 | 

Richmond --. 1,040,299 1,262,759; State totals..$96,830,821 $96,241,272 


* Plans filed. 





Decline in Employment but Increase in Wages Reported 
in Pennsylvania and Delaware in August. 


Reports for August received by the Federal Reserve Bank 
of Philadelphia from 843 industrial establishments in 
Pennsylvania showed a decrease in employment of 0.2% 
over July and an increase in wage payments of 4.6%. Part 
of this increase, says the bank, is due to the fact that the 
Fourth of July holiday was included many of the July 
reports. July reports also covered the regular vacation 
period as well as the semi-annual inventory and repair 
period. Among the industries reporting the largest g ins 
for August were heating appliances, blast furnaces, iron and 
steel forgings, silkgoods, woolens and worsteds, knit goods, 
glass, furniture, leather products, and boots and shoes, 
The bank, under date of Sept. 15, goes on to say: 

About 60% of the total number of reporting firms also reported on the 
total number of employee hours worked, and these figures likewise showed 
an increase of 2.5% over July. 

Delaware industries declined 2.4% in employment, but increased about 
1% in wage payments. 

Compiled figures for city areas showed a number of increases, Johns- 
town, Lancaster, Reading and Su bury having the largest gains. The 
only cities which had declines in both employment and wage payments 
were Altoona, Wilkes-Barre and Wilmington, although some cities showed 
slight losses in employment but considerable gains in wage payments. 
The change for Philadelphia was a gain of 1.2% in employment and of 
2.6% in wage payments. 

The compilations follow: 


EMPLOYMENT AND WAGES IN PENNSYLVANIA 


[Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania., 





No. of Increase or Decrease 

Plants Aug. 1927 over July 1927. 

Re- Employ- Total Average 

Group and Industry— porting. ment, Wages. Wages. 

Al INGUONEES 067) - conc ccceccocccesece 843 —0.2% +4.6% +4.8% 
Metal manufactures: 281 —1.9 4.8 +6.8 
Automobiles, bodies and parts.....--.-. 18 —5.7 —5.3 +0.4 
Car construction and repair_-..--..-- 19 —0.1 +4.7 +4.8 
Electrical machinery and apparatus--- 19 +2.0 +8.3 +6.1 
Engines, machines and machine tools-- 39 —4.5 —2.7 +2.0 
Foundries and machine shops-.------- 54 —0.9 +2.3 +3.1 
Heating appliances and apparatus- -- -- 15 +5.2 +19.6 +13.7 
Iron and steel blast furnaces......-.- ll —0.2 +12.8 +13.1 
Iron and steel forgings........-.-.---- 10 +0.1 +18.6 +18.4 
Steel works and rolling mills__.....-.-- 34 —6.1 +2.4 +9.1 
Structural iron works. -__.......------ 17 —3.1 +8.4 +11.9 
Miscellaneous iron and steel products.. 25 +2.6 +11.2 +8.4 
ERE 3 —2.3 —3.8 —1.6 
TERT EEE ISA aA & +7.3 +8.0 +0.6 
eae 9 —2.0 +14 +3.4 
Textile products: 167 +1.4 +7.3 +5.7 
Se POL 5 2s nesweecsesecene 10 —10.3 —7.3 +3.3 
CA. ca wincé palaacaeededaneonne 34 —2.2 +4.7 +7.1 
lt 2 i Cl ss one gaenemweneneoe 6 +0.6 —1.1 —1.7 
cn eat eich ae 16 —0.4 +0.1 +0.6 
citar cue ipnhensiiveaesuded 41 +3.1 +12.7 +9.4 
Woolens and worsteds.___......----- 14 +7.8 +12.8 +4.7 
Knit goods and hosiery ..-.-...------ 38 +2.1 +10.5 +8.2 
Dyeing and finishing textiles. .....-.-- 8 —2.1 +4.6 +6.9 
Foods and tobacco: 105 —0.1 +0.7 +0.8 
Di écvéustin nbebddusoteceseouoe 31 —1.6 —1.5 +0.1 
Confectionery and ice cream_-_..-.--- 21 +0.8 +0.2 —0.6 
Slaughtering and meat packing------- 14 —1.0 —0.6 +0.4 
oe GN GO eee eee 39 +0.3 +3.4 +3.1 
Building materials: 66 —0.3 +4.4 +4.8 
Brick, tile and terra cotta products---.- 26 —1.3 —14 —0.1 
Dt. «cbubetacdsnanshensovtibin 14 —0.6 +0.4 +1.1 
EES SE ee a CLS 23 +1.4 +15.3 +13.7 
ia AE a PLN EEE SG 3 —§.1 —4.4 +1.8 
Construction and contracting: 33 +2.7 +3.4 +0.7 
Po accavedeaetubmecendessuce 17 +0.1 +2.4 +2.3 
Serect nd DISMWAP . oo cccccccceccece 4 +8.0 +7.8 —0.2 
a Ses el el es kl 12 +0.1 +0.8 +0.7 
Chemicals and allied products: 41 +5.4 +1.5 —3.7 
Chemicnis and Grugs........ccescee 21 +4.2 +5.3 +1.1 
ae 3 0.0 +3.6 +3.6 
EN Oe PERE  cncoccessecenece 9 —0.9 +7.8 +8.8 
Dee HE... noncccanesnoevee 5 +11.3 —1.5 —11.5 
REE kent a: ape 3 —3.7 +4.1 +8.1 
Miscellaneous industries: 150 +2.9 +3.6 +0.7 
Lumber and planing mill products- ----. 25 +2.8 +0.3 —2.5 
s+. t ane iddienguinichnnawee 19 +4.0 +11.8 +7.4 
i 06 on ekneseiened 17 +2.6 +1.0 —1.6 
DT CP, ccanckabenecspancs 8 +11.5 +10.7 —0.8 
GSS ac nanchdenddaniene 22 +8.7 +17.0 +7.7 
Paper and pulp products 18 +1.0 +2.5 +1.5 
Printing and publishing......-.-.---- 35 8 —1.8 —1.0 
Rubber tires and goods. ....-...-.-.---- 3 —1.8 +1.9 +3.7 
Novelties and jewelry.......-...--..-- 3 —0.1 —0.1 0.0 


EMPLOYMENT AND WAGES IN CITY AREAS. 
{Compiled by the Department of Statistics and Research of the Federal Reserve 
Bank of Philadelphia. 


No. of Increase or Decrease. 
Plants. August 1927 over July 1927. 
Report- Employ- Total Average 
reas— ing. ment. Wages. Wages. 
Allentown-Bethlehem-Easton.-.-.-..... 78 +2.0% —2.5% —0.5% 
is, dtcRitndeswnncnsddenodcoese 15 —4.1 —3.3 +0.8 
Dt. ptStiithhenemasboeaneenasmne 15 —2.0 +2.6 +4.7 
sik, dict a olenin spat ais outa 35 +1.9 +46 +2.7 
Hazleton-Pottsville . -............ 20 —0.3 +2.8 +3.1 
cr ecniecesencenedécanee 13 —1.6 +10.2 +12.0 
dt nncnnedebansaaducaoana 31 +2.0 +11.0 +8.8 
Ris ict ibugaehneremnnecoe 10 —0.0 +3.2 +3.3 
Pe csKikctenenbescodhedcau 257 1.2 +2.6 +1.5 
Pt tine tcicksacweaesioscece 102 —3.7 +54 +94 
ee 65 +2.3 +11.8 +9.3 
Ne an adikie kee sen diemedimdeddniow 35 +0.4 +8.7 +8.3 
te enna ie nei ee awh whine 25 +3.0 +11.0 +7.9 
Ef EI See a 21 —6.6 —7.2 —0.7 
EE ES SS ae 20 +438 +1.5 —3.1 
_. > Foe eer ad 30 —3.5 —1.0 +2.5 
, ee ae ee 45 —1.7 +1.1 +2.8 
EMPLOYMENT AND WAGES IN DELAWARE. 
{Compiled by Federal Reserve Bank of Philadelphia.] 
No. of Increase or Decrease. 
Plants August 1927 over July 1927. 
Report- Employ- otal Average 
Industry— ing. ment . Wages. Wages. 
OOOO IE ED NORE 29 —24% +0.9% +3.3% 
Foundries and machinery products-_-_--. 4 +1.4 8 —2.2 
Other metal manufactures_........-- —4.5 +2.0 +6.8 
Man’ TEAL « owrikcinks i nndthihccee 3 —12.6 —2.9 +11.1 
Chemicals, drugs and paints_......--- 3 +0.6 +0.0 —0.6 
Leather tanned and products_-_....-.--. 3 —2.0 —5.1 —3.1 
Printing and publishing. ...........--. 4 +1.9 —1.6 —3.4 
Miscellaneous industries............. 7 —1.3 +4.5 +5.9 
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MAN-HOURS AND AVERAGE HOURLY WAGES IN PENNSYLVANIA. 
(Compiled by the Federal Reserve Bank of Philadelphia and the Department of 
Labor and Industry, Commonwealth of Pennsylvania. 

Increase or Decrease 









No. Aug. 1927 over July 1927. 
of Taal Average 
Plants Man Hourly 
Group and I Reporting. Hours. Rates. 
I a 490 +2.5% +0.9% 
Metal manufactures._._................. 205 +1.6 +0.7 
Automobiles, bodies and parts.........-.- 16 —6.6 +0.7 
construction and repair_..........-.- 13 +73 +3.0 
Electrical machinery and apparatus... .-- 15 +13.9 —0.6 
, machines and machine tools. -- -- 31 —3.8 +0.3 
Foundries and machine shops-_.-........-- +0.1 —0.3 
Heating appliances and apparatus_-_--_--- 6 +29.9 —1.4 
steel blast furnaces.........--- vv +1.9 +0.5 
Iron and steel forgings__..............--. 6 +8.5 +74 
Steel works and rolling milis_.........-.-- 22 +0.2 +0.2 
Structural iron works................--. 11 +5.3 —1.6 
iscellaneous iron and steel products----- 17 +6.8 +0.2 
Ea ei eg a lee Sl 3 —9.9 +6.7 
AE ALA SE, LEAS SALT Se 6 +8.1 +2.0 
Non-ferrous metais.............-----«- 7 —1.2 +3.7 
ia 73 +3.5 +3.1 
RR EE L: 6 —18.2 —2.0 
10 —9.1 +44 
12 —0.1 +2.0 
21 +12.0 +19 
Woolens and worsteds 8 +16.0 +3.3 
Knit goods and hosiery 13 —1.9 +8.9 
Dyeing and finishing textiles. ........--- 3 +1.2 +1.2 
Pe GUE s incdccdadededdaddesec 43 —1.1 +1.2 
i RE aha ee ee ia 17 —3.3 +2.0 
Confectionery and ice cream_......----- 10 —1.7 +1.3 
Slaughtering and meat packing ---------.- 9 —0.3 +0.6 
ilps age a Ae aN 7 +13.3 —1.6 
ST i eee 33 +7.2 +0.9 
Brick, tile and terra cotta products------.- 14 —0.8 —2.2 
SEEDY Sendbcbasendscaludsuasedesesco 7 +3.2 +2.3 
I a cc i hn 12 +18.4 —0.3 
Construction and contracting.........--.-- 28 +3.5 —0.3 
EE PES: Se CF eee 15 —3.6 +7.9 
Street and highway-...................-. 4 +7.5 +0.2 
| ae a ee Ray eg RS BP i) +2.1 —2.7 
Chemicals and allied products_.........--- 15 +2.3 +0.6 
Chemicais and drugs..................- 10 +3.4 +0.6 
Paints and varnishes__..._......_- 5 —1.4 +0.2 
Miscellaneous industries__.._._.__.._-- 93 +5.0 —0.9 
Lumber and planing mill products....... 19 +44 —1.6 
I a Tal a a 15 +4.2 +2.9 
. "=p gihS et Fs 9 +49 —1.6 
I ee ee 5 +0.5 —2.9 
fg Rael ergs aaltepet 9 +17.3 +4.5 
Paper and pulp products___.-.....------ 10 +2.9 6 
Printing and publishing............---- 23 —0.1 —2.6 
Rubber tires and goods...........-...-. 3 +2.8 —1.0 








Industrial Conditions in Illinois During August. 

The increase shown in employment in Illinois during Aug- 
ust, as made known in the review of the industrial situation 
issued by the Illinois Department of Labor, Bureau of Labor 
Statistics, was referred to in these columns last week (page 
1523), wherein we gave the analysis by cities. The Bureau’s 
analysis by industries follows: 

Decline in Number of Textile Workers. 

A 16.3% decrease in the number of textile employees is reported for 

this month. A year ago the decrease was 6.3%. 
Coal Mining Employment Increases, 

Employment in coal mining during the last month increased 10.0%. 

report for last year was a gain of 12.7%. 
Road Construction Leads With an 18% Increase. 

An increase of 18% this year as compared with a decrease of 10.0% 
last year is the mark set by road construction. A gain in building proper 
is partly offset by declines in subsidiary contracting activities. 


The 


Clothing Manufacturers Make. Seasonal Increases. 

Women’s hats show the most marked change, an increase of 72.9%. 
Women’s clothing follows with 4.2%. The figure for women’s hats last 
year was 11.8%. 

Beverages Decline. 

Unseasonable weather is responsible for an employment decrease of 22.0% 
in establishments making beverages. A year ago the figure was 0.3%. 
There were declines of 3.9% in confections and 6.7% in ice cream. 


Brick Manufacturers Hire 2.7% More Workers. 


Lime and cement products manufacturers report a decrease of 1.8%. 
Brick employment increased 2.7%. 


Metal Employment Increases 3.6%. 
The metal industry increased 3.6% as compared with a decrease of 0.5% 
a year ago. The heaviest reduction occurred in the tools and cutlery group 
with a 7.2% decrease. 


Wood Products Show Increases. 

Furniture and cabinet work is increasing, the gain in employment during 
the month being 2.2%. In the piano industry the gain was 3.1%, in house- 
hold furnishings 0.8%. A decrease occurred in saw mills to the extent of 
2.4%. 

Fur and Leather Goods Group Increase Employment, 

Leather and fur manufacturers report a gain of 4.2%. Every industry 
in the leather group has increased in employment. The fur products group 
increased 7.3%. Boots and shoes were next with 4.5% and leather 3.1%. 


Employent in Chemicals Increases. 

An advance of 2.4% in the number of names on the payrolls of chemical 
products manufacturers is noted. The most striking advance was in drugs 
and chemicals, with an increase of 18.6%, which followed a partial shut- 
down in one large firm due to repairs. The paint, dye and color group 
showed a recession of 2.7%. 


Printing Industry Also Increases. 
The fall opening of a firm brings up the figures for employment of 
edition bookbinding. Job printing and newspapers both show decreases 
of 2.7% and 4.6%, respectively. 


Mail Order Houses Decrease Working Forces. 
The trade group has experienced a mixed trend. Mail order houses have 
decreased their working forces by 0.6% and dry goods have increased 1.4%. 


Public Utilities Employment Increases, 
The largest increase in employment in public utilities was in the water 
and light group, with 1.1%. Employment in telephone and street rail- 
ways both showed slight decreases, 





Agricultural and Financial Conditions in Minneapolis 
Federal Reserve District—Increase in Cash Value 
of Wheat, Rye, &c. 


According to the preliminary summary of Agricultural 
and financial conditions issued Sept. 17 by the Federal 
Reserve Bank of Minneapolis, the most important item of 
business news in that district for the next few months will 
be the cash income derived from the sale of crops. This 
income begins to increase in August and usually reaches a 
peak in October. The Bank notes, adding: 

Our estimate of the cash value of wheat, rye, flax and potatoes sold 
during Aug. 1927 by farmers in this district is $23,000,000, which is more 
than double the value of July marketings and represents an increase of 22% 
over the value of the quantities sold in August a year ago. The income from 
the sale of dairy products was also larger than last year, according to 
preliminary figures. The movement of livestock in August was smaller 
than the movement in August a year ago, and prices of hogs, lambs, hens 
and eggs were lower than last year, but prices of butcher cattle were higher 
than a year ago. 

Debits to individual accounts during August were 2% larger at the 
seventeen reporting cities than the volume in August a year ago, which is 
a smaller increase than should be expected, since August this year had one 
more business day than August a year ago. This additiona] business day 
should produce a 4% increase in business. Those cities where debits to 
individual accounts increased more than 4% over last year were Duluth 
and Winona in Minnesota, Aberdcven and Sioux Falls in South Dakota, 
Fargo, Jamestown and Minot in North Dakota and Billings and Helena 
in Montana. From the geographical distribution of these cities, it is 
apparent that the large grain crops in the western part of the territory are 
beginning to have a stimulating effect on business. During the week ending 
Sept. 7 1927, debits to individual accounts at the seventeen cities combined 
were 7% larger than in the corresponding week a year ago, with ten cities 
reporting increases. 

Carloadings in tne northwestern district during the four weeks ending 
Aug. 27 1927 were 5% smaller than carloadings in the corresponding period 
last year. Smaller loadings of ore, livestock, coal and coke accounted for 
the decrease. Loadings of grain and grain products increased 21% and 
there were small increases in the other items. Shipments of flour from 
Minneapolis in August were as large as in the same month last year, but 
shipments of linseed products were 14% smaller. 

Department store sales in the larger cities of this district were nearly 
11% larger in August this year than in August a year ago, according to 
preliminary figures which have been received. 

Building permits at eighteen cities in this district were 19% smaller in 
August than in the corresponding month last year, but building contracts 
awarded were 15% larger, owing to a much larger volume of highway con- 
struction and other public works. 








Increase in Building Operations in Illinois During 
August. 

Building activity in Illinois during August increased 
30.1% over July, as shown by permits issued last month 
in 28 Illinois cities. Eighteen cities, including Chicago, 
showed gains in August over July, and 16 cities reported 
an increase in the August figures over August 1926. The 
total estimated value of building for the 28 cities in August 
is $36,302,668, as compared with $27,902,973 in July. 
There was a decrease, however, of $9,701,966, or 21.1%, in 
the August figures as compared with August a year ago. 
The foregoing statement is made by Sidney W. Wilcox, 
Chief of the Bureau of Labor Statistics of the Illinois De- 
partment of Labor, who, in reviewing building operations 
in the State during August, also had the following to say 
in his statement issued Sept. 16: 

Eleven cities reported gains both over July 1927 and August a year ago. 
These cities are Canton, Cicero, Danville, Decatur, Elgin, Murphysboro, 
Oak Park, Peoria, Quincy, Rockford and Winnetka. 

Chicago, with a total estimated value of building authorized during 
August amounting to $28,329,380, shows a gain of $6,929,950 (32.4%) 
over the previous month, but a decrease of $7,366,109, or 20.6% compared 
with August 1926. New housekeeping dwellings are planned for 2,503 
families. 

In the metropolitan area outside Chicago, Oak Park leads in total value 
of building authorized during August with $939,576, and Evanston is 
second with $779,950. In home building in the same region Berwyn leads 
with housekeeping dwellings for 68 families and Evanston is second with 
58 families. 

Outside the metropolitan area Waukegan (which has heretofore been 
classified as inside the metropolitan area, will henceforth be counted with 
the cities outside the metropolitan area) leads in value of building with a 
total of $914.645. Rockford is second with $658,805, and Peoria is third, 
with $580,325. Waukegan’s total entitles it to third place among all 
the cities in the State which report building figures to the Illinois Depart- 
ment of Labor. In home building within the same group of cities, Rock- 
ford ranks first with provision for 103 families in new housekeeping dwell- 
ings—a figure which is higher than that for any city in the State except 
Chicago. East St. Louis is second, with provision for 65 families; Decatur 
third, with 60 families, and Waukegan fourth, with 56 families. 

The total value of building authorized in all of the reporting cities during 
the first eight months of 1927 is $329.487,407. Exclusive of Joliet, for 
which no figures were available before April 1926, the total for the State 
is $327 ,671,907, an increase of $11,409,694, or 3.6%, over the corresponding 
months of 1926. Most of thig increase is accounted for by the earlier 
months of 1927, for the more recent months have shown declines from the 
corresponding months of 1926. 

Chicago shows a total of $261,543,485 for the first eight months of this 
year, which is a gain of $13,771,210, or 5.6%, over the first eight months 
of 1926. During the first eight months of this year Chicago has author- 
ized housekeeping dwellings for 28,822 families. 

In the metropolitan area outside Chicago, Evanston with a total of 
$12,020,395 leads in value of building authorized during the first eight 
months of 1927. Next is Berwyn, with a total of $5,651,300 for the same 
period, and Oak Park ranks third with $5,361,920. Home building in this 
region during the first eight months of the year provides for 1,126 families 
in Evanston, 952 families in Berwyn and 549 families in Oak Park. 
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Outside the metropolitan area, Waukegan with $5,591,317 leads in the 
value of building authorized during the first eight months of 1927. Rock- 
ford is second with $4,.849.891 and Decatur is third with $3,990,510. In 
home building in this region during the same period Rockford ranks first 
with provision for 641 families, Decatur is second with 465 families and 
East St. Louis third with 443 families. 

The following statistics are furnished by the Bureau: 


NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY 
PERMITS ISSUED IN ILLINOIS CITIES IN AUGUST 1927, BY 
CITIES ACCORDING TO KIND OF BUILDING. 


Total, 
July 1927. 








August 1927. 


Estimated 
Cost.* 


August 1926. 


Estimated 
Cost. 





No. 
Bldgs. 


Estimated 
Cost. 


No. 
Bldgs. 





3 
46 004,634 
35,695,489 
10,309,145 
422,968 
772,200 
34,000 
71,470 


$ 
27 ,902 973 
21,399,430 
6,503,543 


$ 
*36 302,668 
28,329,380 
7,973,288 
159,47! 
491,100 
70,800 
76,242 
4,725 
356,320 
117,400 
411,790 
403,900 
239 ,350 
779,950 
78,800 
115,680 
160,825 
179,800 
165,150 
139,081 
25,500) 
939, 576| 


4,457 
2,335 
2,122 


3,965 
2,152 
1,813 


Whole State-------------- 


Outside Chicago 
Aurora 
Berwyn 
Bloomington 
Blue Island 


302,865 
103,000 
396,700 
330 ,5°2 
238,731 
1,674,450 
512,660 
61,050 
224,496 
221,957 
471,445 
142,534 
7,000 
900 ,640 
572,050 
171,875 
416,012 
51,124 
955,349 
955,199 
196,478 
102 2 300 


Decatur 

East St. Louis- -- 
Elgin - , 
Evanston 


Freepo 

Glen Ellyn - - - 

Highland Park - - - 

Joliet . . - - 

Maywood* . _- 

ae Se 
Murphysboro. 

Oak Park - 

Pio pmdcsounne 
Quiney....--- i 
Rockford. -..< 

Rock Island - 

Springfield 

Waukegai - 
WilLuctte........ sedans vananide 144,890 284,815 
wi innetka - 241, 2! 50 178,900 


* Complete total ‘fig ure exce eds detail totals by $165, 150, since Classified figures 
are not available for Maywood. 
NUMBER AND ESTIMATED COST OF BUILDINGS AS STATED BY 
PERMITS ISSUED IN ILLINOIS CITIES FROM JANUARY THROUGH 
AU GU st 1927, BY C ITIE ts) AC 1C ORDING TO KIND OF BUILDING. 


3: 50, 550 
68,500 
459,050 
70,565) 
300,833 
493,088 





201/863 
914.645) 























\ Jan. 


E. stimate a 
Cost. 


-January- Augus st 1927. Aug. 26. 


Vo. E stimated 
Buildings. 

#$329,487, 407 $316, 262, 213 
261,543,485 247,772,275 
67.943.922 68,489,938 
1,937,781 2,962,014 
5,651,300 6,474,600 
662,200 748,150 
845,172 936,715 
119,895 57,050 
3,482,999 3,889,081 
766,550 1,146,300 
3,990,510 3,225,590 
3,590,598 3,321,113 
1,382,001 2,522,536 
12,020,395 10,714,970 
764,901 1,266,052 
1,080,330 1,324,550 
1,498,111 1,642,690 
1,815,500 
1,496 ,420 
680,023 
58,500 
5,361,920 
2,394,520 
702 ,526 
4,849,891 
975,147 
3,249,559 
5,591,317 





Whole State 


$34,97 3 
19,862 
15,111 
741 
1,131 
127 
334 


Outside Chicago 


SFO OPEN 
i fh. ccesputbesuaeseereuas * 
Canton 

Cicero 

Danville 

a i as ie ik tek aden c 
i i. oe uweabanennwen 


Evanston 
Freeport 
Glen Ellyn 
Highland Park 
Joliet a_- a 
3,217,450 
1,067 ,823 
209 ,400 
4,586,313 
4,437,270 
1,027 ,366 
3,720,017 
898,398 
3,482,511 
3,494,182 
1,463 ,826 1,058,847 
Winnetka. - i ,602 ,030 1,058,950 


* Complete total cate 2 exceeds details by $1,496,420, since classificd figures 
yeaa _— for Maywood. a Figures for Joliet were not available before 
Dr 26. 




















Review of Banking Conditions in Minneapolis Federal 
Reserve District. 


In its Monthly Review dated Aug. 29, the Federal Reserve 
Bank of Minneapolis had the following to say regarding 


banking conditions in the district: 

The total volume of cash, balances with correspondent banks, and invest- 
ments held by banks in this district is larger than a year ago. Conditiors 
are not uniform, however, throughout the district. Banks in the large 
cities, in the beef, pork and dairy regions, and in the lumber and mining 
districts show a larger total than a year ago, but banks in the wheat beit 
and the cattle and sheep territory show a decrease in their total of these 
three items. There has been a general shifting from cash on hand, corres- 
pondent bank balances, and United States bonds to other securities. 

Deposits for the district as a whole have declined slightly during the last 
year. Loans and ‘‘other real estate’’ decreased in all parts of the district 
except on the cattle and sheep ranges. The above conclusions are based on 
abstracts of condition reports for state banks in Minnesota, North Dakota, 
Montana and the upper peninsula of Michigan on June 30, 1927, and June 
30 1926, and on reports from 24 city member banks and 117 selected mem- 
ber banks outside of the larger cities. 

The summary of reports from this last named group of 117 banks outside 
Minneapolis, St. Paul, and Duluth, furnishes a valuable and much needed 
addition to the banking information in this district. The advantages of 
such a record are three-fold: first, the composite report of banking conditions 
in this district as indicated by the statements of these banks can be obtained 
very promptly after the date of each Comptroller's call; second, changes may 
be observed in the condition of identical banks without the obscuring factor 
of bank closings and openings which is present in published abstracts of 
called reports; third, these banks may be grouped according to the various 
economic regions of the district instead of according to state lines. These 
banks were selected to be thoroughly representative of the rural portion of 
the district and their total deposits amount to approximately $200 ,000,000, 





which is nearly one-fifth of the total deposits in the district outside of 
Minneapolis, St. Paul and Duluth. 

Changes in banking conditions during the 4 weeks ending August 18 were 
of a purely seasonal nature. Borrowings by country banks from this 
Federal Reserve Bank increased and country bank balances at city corres- 
pondent banks decreased. The interest rates on commercial paper and 
prime bank loans at Minneapolis and the Federal Reserve Bank rate 
remained unchanged. 


Lumber Industry Shows Substantial Increase in New 
Business Over Last Week. 


During the week ended Sept. 17 the softwood side of the 
lumber industry attained substantially the same plane as 
in the corresponding week of 1926, says the National Lumber 
Manufacturers’ Association. Seventeen fewer comparable 
mills recorded a 5% increase in production, about the same 
decrease in shipments and a smaller relative decrease in or- 
ders. Allowing for the discrepancy in the number of mills, 
t appears that shipments and orders have not actually de- 
creased. As compared with the preceding week, last week 
showed a remarkable increase in new business—about 18%— 
shipments nearly as much, and production about half as 
much. All the comparably reporting mills had orders aver- 
aging 98% of production, and in the case of the Southern 
Pine this ratio went to 115%. 

The 123 reporting hardwood mills show increased business 
over the prvious week in production, shipments and orders. 
As compared with the corresponding week of last year, it is 
apparent that there has been a considerable falling off in 
orders and shipments and somewhat less of a decline in pro- 
duction, continues the National Association’s report, from 
which we append the following: 

Unfilled Orders. 

The unfilled orders of 223 Southern Pine and West Coast mills at the end 
of last week amounted to 610,007,055 feet, as against 570,125,434,000 feet 
for 226 mills the previous week. The 103 identical Southern Pine mills in 
the group showed unfilled orders of 234,762,240 feet last week, as against 
224,235,520 feet for the week before. For the 120 West Coast mills the un- 
filled orders were 375,244,815 feet, as against 345,889,914 feet for 123 mills 
a week earlier. 

Altogether the 331 comparably reporting softwood mills had shipments 
94% and orders 98% of actual production. For the Southern Pine mills 
these percentages were respectively 99 and 115; and for the West Coast 
mills 92 and 91. 

Of the reporting mills, the 304 with an established normal production for 
the week of 226,146,437 feet, gave actual production 103%, shipments 
97% and orders 102% thereof. 

The following table compares the lumber movement, as reflected by the 


reporting mills of seven softwood and two hardwood regional associations, 
for the three weeks indicated: 











Preceding Week 1927 


Past Week. Week 1926. (Rertsed) . 





Softwood. | Hardw'd. Softwood. | | Hardw'd. | 


Mills. ____-| 331) 348) 145 346) 116 
Production |246,057, 000! 19,484, 000 234,755,000 | 22,707, 000) 226,438 ,000/ 18,564,000 
Shipments _|231,123,000) 18,660,000 |243,828,000/24,611 ,000/ 201,840,000) 16,560,000 
Orders. ___ _'241,394,000 19,122,000'251 ,316,000'26,105,000' 203,720,000 ' 17,956,000 

The mills of the California White & Sugar Pine Association make weekly 
reports, but not being comparable, are not included in the forezoing tables. 
Seventeen of these mills, representing 56% of the cut of the California 
pine region, gave their production for the week as 26,035,000, shipments 
21,818,000 and new business 19,919,000. Last week’s unrevised report 
from 19 mills, representing 57% was: Production 26,515,000 feet, 
shipments 21,896,000 and new business 20.229,000. 


West Coast Movement. 


The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 120 mills reporting for the week ended Sept. 17 was 9% 
below production, and shipments were 8% below production. Of all new 
business taken during the week 42% was for future water delivery, amount- 
ing to 46,893,433 feet, of which 30,870,805 feet was for domestic cargo 
delivery, and 16,022,628 feet export. New business by rail amounted to 
59,353,509 feet, or 53% of the week’s new business. Forty-two per cent 
of the week’s shipments moved by water, amounting to 47,268,516 feet, 
of which 25,010,554 feet moved coastwise and intercoastal, and 22,257,962 
feet export. Rail shipments totaled 59,268,673 feet, or 53% of the week's 
shipments, and local deliveries 5,184,555 feet. Unshipped domestic 
cargo orders totaled 126,772,778 feet, foreign 118,459,416 feet and rail 
trade 130,012,621 feet. 


Softwood. | Hardw'd. 





| Corresponding | 
233 | 





Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 
103 mills reporting, shipments were 1.02% below production and orders 
were 15.14% above production and 16.33% above shipments. New 
business taken during the week amounted to 74,977,280 feet (previous 
week 58,397,295), shipments 64,450,560 feet (previous week 61,108,234), 
and production 65,116,894 feet (previous week 61,340,525). The normal 
production of these mills is 71,267,636 feet. Of the 102 mills reporting 
running time, 60 operated full time, 20 of the latter overtime. One mill 
was shut down, and the rest operated one to six days. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production about the same, and shipments and new business much more 
than that reptts for the week earlier. 

The California Redwood Association of San Francisco, Calif., with two 
fewer mills reporting, shows a slight declarese in production, a marked 
decrease in shipments and a good gain in new business. 

The North Carolina Pine Association of Norfolk, Va., with nine fewer 
mills reporting, shows some increase in production and shipments and 
new business slightly below that reported for the previous week. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
with one less mill reporting, shows a big increase in production, a marked 
increase in shipments and a substantial increase in new business. 

Minn., with one less mill reporting, shows a big increase in production, a 
marked increase in shipments and a substantial increase in new business 
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The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkth, Wis., (in its softwood production) reports production and ship- 
ments about the same and a nominal decrease in orders. 


Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reported from nineteen mills production and shipments 
about the same and new business somewhat below that reported for the 
preceding week. 

The Hardwood Manufacturers Institute of Memphis, Tennessee, reported 
from one hundred and four mills (seven more mills than reported for the 
week before), substantia] increases in production and shipments and con- 
siderable increase in new business. The normal production of these units is 
17,472,000 feet. 








West Coast Lumbermen’s Association Weekly Report. 

One hundred and twenty-three mills reporting to the West 
Coast Lumbermen’s Association for the week ended Sept. 10 
manufactured 107,176,343 feet, sold 98,343,611 feet and 
shipped 89,695,355 feet. New business was 8,832,732 feet 
less than production, and shipments 17,480,988 feet less 
than production. 





COMPARATIVE TABLE SHOWING PRODUCTION, NEW BUSINESS, 
SHIPMENTS AND UNFILLED ORDERS. 

Week Ended— Sept. 10. Sept. 3. Aug. 27. Aug. 20. 
Number of mills reporting 123 113 121 120 
Production (feet) _..--.-- 107,176,343 118,709,960 121,940,525 123,098,565 
New business (feet) ---.-- 98,343,611 96,858,703 119,993,501 123,673,050 
Shipments (feet) __..-.-- 89,695,355 106,821,333 129,305,417 124,618,526 

Unshipped Balances— 

Rail (feet)_............ 133,486,379 124,401,087 126,265,685 132,626,768 
Domestic cargo (feet).... 126,434,008 114,578,150 123,073,561 131,028,709 
pert (fect).....266--- 126,925,804 106,910,677 135,054,744 134,099,039 

WOES CD cc ccccenss 386,845,191 345,889,914 384,393,990 397,754,516 

First 36 Weeks of— 1926. 1925. 1924. 
Average number of mills- 106 116 124 
Production (feet) _......3,013,438,172 3,756,894,338 3,638,516,592 3,346,015.180 
New business (feet) _..-.3,101,958,654 3,888,515,487 3,759,634,571 3,382,849,789 
Shipments (feet) .....--- 3,063,792,992 3,854,110,980 3,774,943,854 3,504,519,849 








‘Trend in Materials, Prices is Downward—Steady Labor 
Rates Serve to Check Decline in Building Costs— 
Contract Awards Up. 


The trend in construction materials prices is downward 
and particularly so in lumber and brick. The price depression 
in building materials, which started at the beginning of the 
year, has been slight and has been offset by rather steady 
labor rates. Compared with this time last year the decline in 
costs, which includes labor as well as materials, is in the 
neighborhood of 2%, ‘“‘Engineering News-Record” reports, 
which adds: 

The decline is evidently consistent with the drop in speculative con- 
struction which distinguishes 1927 from last year. 

Pig-iron prices continue to sag, with little prospect of early recovery. 
Steel-pipe buying also aprears slow. Present weakness in the lumber 
market is more noticeable in fir than in pine. Output and shipments are 
slowing down in the Northeastern fir district; new orders, however, continue 
to show a gain. 

Engineering construction operations, taking the country as a whole, are 
ahead of this time last year. The money value of contracts let during the 
past week was placed at $53,484,000, as against $51,682,000 in the cor- 
responding week a year ago. Contracts let from January 1 to date totaled 
$2,294,505,000, as against $2,120,014,000 in the same period last year. 








New Automobile Models and Prices. 

An official announcement issued at Cleveland, O., Sept. 
18 by Edward 8. Jordan, President of the Jordan Motor Car 
Co., introduces the new Air Line Eight in terms which we 
give, in part, as follows: 

In-all previous engineering efforts to attain high power and efficiency 
the method has been to build a giant motor of the uneconomic type which, 
of course, required a giant cliassis. 

Coincidental with the development of those modern aeroplane motors 
which made possible the recent flights of Colonel Lindbergh, Major Cham- 
berlin and Commander Byrd, Jordan engineers working quietly with Con- 
tinental and Stromberg experts conceived the idea of producing a light 
motor with high speed characteristics that would give a tremendous in- 
crease in power, smoothness and flexibility, without adding a pound of 
weight to the car. 

The new Air Line Eight marks the greatest advance in motor car per- 
formance that has been made in fifteen years. 

The increase in horse power is 33%. Torque is 170 foot pounds—an 
increase of 21%—and torque is what lifts you over the hills. 

Heretofore some cars showing 80 miles an hour on the speedometer were 
actually doing 68. In fact, very few people in this country have ever 
actually ridden over 70 miles an hour. 

This new Air Line Eight has not yet been tested to the limit. 
test cars the indicator hit the stop pin at 82 miles an hour. 

Startling acceleration is possible—5 to 40 miles in high in 12% seconds. 

The speed in second gear is 52 miles an hour with ordinary gear ratio. 

A startling fact regarding the motor is its unusual economy when meas- 
ured against its performance. 

Just as important is an entirely new scientific feature—the thermostatic 
control—which automatically regulates the richness of mixture required in 
different temperatures and altitudes, thereby avoiding the necessity of 
changing carburetor adjustments at any time during the variations of 
seasons. 

Of course it was necessary in order to handle this tremendous increase in 
power and speed, to build a perfectly balanced chassis of the finest mate- 
rials obtainable with studied distribution of weight. 

This makes possible extremely high speed without vibration, side sway 
or so-called ‘‘shimmy.” 

Here is a summary of the striking features of this new Air Line Eight. 

The centre of gravity is low and the bodies are by the finest custom 
designers. 


On the 





A new steering device was necessary. It is of the hour-glass werm type 
which operates at any speed with a flip of the finger. : 

Bohnalite pistons and Lanchester torsion neutralizer hetp to provide a 
marvelous smoothness and softness in motor operation which is delightful. 

Crank-shafts are necessarily the heaviest, made from selected forged 
steel, double heat treated, machined all over and balanced to a hair line, 
just as in an aeroplane motor. . 

With silent timing chain and broad bearings the motor is extremely 
silent. . 

Brakes have been designed to the point of highest efficiency for quick 
stopping. 

Springs are long, covering 80% of the wheel base, and with patented 
rattle-proof, self-adjusting spring shackles and: Houdaille shock absorbers 
all around, it is the most comfortable car on the road. 

Sixty-five distinctive advantages have been incorporated in this car which 
cannot be covered in this article. 

The models include the Air Line Eight Sedan—a new five-passenger 
Victoria and a Playboy Coupe with collapsible or permanent top—all in 
striking colors. 

The first sixty days’ production will be required to supply dealers and 
take care of advance orders. 


Graham Brothers division of Dodge Brothers has intro- 
duced a new line of six-cylinder motor coaches. Higher 
speed and generally improved performance are said to re- 
sult from several new features, including a new six-cylinder 
engine, four wheel, lockhead, hydraulic brakes, four-speed 
transmission and ball-bearing car and lever steering. Prices 
are $4,045 for 12-passenger club coach, $4,060 for 21-passen- 
ger street car type coach and $4,290 for 16-passenger parlor 
coach f. o. b. Detroit. 

In addition to the price schedule of the new line of “72” 
models of Chrysler motor cars mentioned in our Aug. 20 
issue, page 984, the following models are available at the 
prices given herewith: 

The “52”’ models: Coupe, $725; roadster (with rumble seat), $725; 
2-door sedan, $735; 4-door sedan, $795; de luxe sedan, $875. 

The “62” models: Touring car, $1,095; business coupe, $1,125; 2-door 
sedan, $1,145; roadster (with rumble seat), $1,175; coupe with rumble 
seat, $1,245; 4-door sedan, $1,245; landau sedan, $1,295. 

The Imperial “80” models are in eleven body styles priced from 


$2,495 to $3,595. All prices f. o. b. Detroit, subject to current Federal 
excise tax, 








Automobile Production Small. 

August production (factory sales) of motor vehicles in 
the United States, as reported to the Department of Com- 
merce by the National Automobile Chamber of Commerce, 
was 303,040, of which 271,325 were passenger cars and 
31,715 were trucks. Except for August 1927 the table below 
is based on figures received from 153 manufacturers in the 
United States for recent months, 53 making passenger 
cars and 118 making trucks (18 making both passenger cars 
and trucks). Figures for passenger cars include taxicabs 
and those for trueks include ambulances, funeral ears, fire 
apparatus, street sweepers and buses. Canadian figures 
have been supplied by Dominion Bureau of Statistics, since 
January 1926. 

AUTOMOBILE PRODUCTION 
(Number of Machines) 


















































Untted States. Canada (a). 
Passenger Passenger 
Total. Cars. Trucks Total. Cars. Trucks. 
ee 
pO Ee 300,612] 272,922 27,690 15,479 11,781 3,698 
DEN G.. a oeccoucs *354,432| 319,763) *34,669 0 14,761 4,077 
en wedi 422.728} 381,116 41,612 22,374 17,989 4,385 
DNS kag scane cua’ 430,523] 383,907 46,616 21,502 17,929 3,573 
i swine tiene *417,.214| 373,140) *44,074 24,934 21,429 3,505 
0 ban aeae 380,372} 339,570 40,802 21,751 18,818 2,933 
NS, 5 as avin oend Wika 354,394; 317,006 37,388 15,208 12,953 2,255 
Po canebameew 422,294; 380,282 42,012 15,285 12,782 2,503 
Total (8 months) - _|3.082,569|2,767,706| 314,863) 155,371] 128,442 26,929 
September. -----.---- *393,357| 350,923) *42.434 17,495 12,624 4,871 
SS Oe 329,142) 289,565 39,577 14,670 10,595 4,075 
November. - _-| 250,950) 219,504 31,446 9,828 6,774 3,054 
December. ....-.---- *163,431| 137,361) *26,070 7,752 6,052 1,700 
Total (year)...--- *4219 449|3,765,059| *454,390) *205,116| 164,487] *40,629 
1927. 

ee RE 234,231) 196,989] 37,242 15,376 11,745 3,631 
Se ea 298,765) 260,644 38,121 18,655 14,826 3,829 
sw» nnn bimietinns 386,841) 341,676 45.165 23,250 19,723 3,527 
re ae *397 ,780| 353 223) *44,557 24,611 8 3,721 
DEER -ctcanccssessee 395,674) 352,428 43,246 25,708 21,991 3,717 
Sh. .-cenenaswaked *313,584| *273,718) *39,866 19,208 16,470 2,738 
ERE *263,239| *233,384| *29,855| 10,987 8,719 2,268 
ee ae ee b303 ,040| b271,325) 631,715 12,526 10,139 2,387 
Total (8 months) --'2,593,154|2,283,387' 309,7671 150,321) 124,503 25,818 
a Reported by Dominion Bureau of Statistics since January 1926. b Totals 

for National Automobile Chamber of Commerce members only. * Revised. 








Machinery Sales Up—Automobile Manufacturers, Rail- 
roads and Special Equipment Buyers Place Good 
Orders. 

The trend of the machinery and machine tool business 
has taken a sharp turn upward. The improvement is quite 
general and extends over a wide range in the equipment 
field, “American Machinist” reports. The monthly index 
number for machine tool orders, issued by the National 
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Machine Tool Builders’ Association shows a decided gain, 
says this publication. The figure for August stands at 166, 
using the average for 1922-23-24 as a base of 100. Several 
large sales, it is stated, went through in the New York dis- 
trict and dealers report a gain in both orders and new in- 
quiries. New Hngland business has been stimulated by the 
recent exposition and automotive, railroad and special ma- 
chinery buyers have been active buyers. The South shows 
slow but steady improvement, reflecting continued better- 
ment in crop conditions. The “American Machinist” adds 
that the volume of current business, promises further prog- 
ress in sales in the Cincinnati market. The tone has im- 
proved in Detroit, with the larger automobile manufactur- 
ers beginning to take on new equipment. Industrials have 
come into the market in the Indianapolis district.to a larger 
extent. Sales in Chicago are moderate, though inquiry has 
picked up in more than one direction. 





World Shipments of Rubber in July Below Those 
for June. 
World shipments of rubber in July amounted to 41,480 
tons, as compared with 49,459 tons shipped in June and with 
47,310 tons shipped in July of last year. Plantation rubber 





accounted for 39,000 tons of the total and wild and Brazilian 
rubber for the balance of 2,480 tons, according to advices | 
received by Bankers Trust Co. of New York from its | 
British Information Service. Shipments of Malayan foreign | 
imports, about 88% of which are imported from the Dutch | 
Islands, amounted to 12,697 tons in July as against 14,706 | 
tons in June; shipments from British plantations also showed 
a considerable decrease from those of June being only | 
11,250 tons as against 17,901 tons. The trust company 
also says: 

During the month the United Kingdom imported 260,591 centals of raw 
rubber ‘cental equals 100 pounds); in the same month last year these | 
imports amounted to 243,002, and in July 1925 they totalled only 146,190 
centals. Exports of raw rubber amounted to 235,601 centals in July of 
this year, as compared with only 91,398 centals and 96,816 for the same 
month of 1926 and 1925 respectively. 

For the seven months of this year the United Kingdom has consumed 
24,562 tons of rubber and at the end of July had stock on hand amounting | 
to 66.613 tons. In the same period last year consumption amounted to 
23,635 tons and the stock on hand at the end of July was 29,202 tons. | 
In the United States, consumption amounted to 232,699 tons up to the | 
end of July 1927, as compared with 208,987 tons for the seven months of | 
last year. Stock on hand at the end of July this year totalled 98,469 tons, 
while last year at that time it totalled 64,896 tons. 











Fight on Proposed Cuban Sugar Restriction Near End 


as Opposition Weakene. 

The following is from the New York “Journal of Com- 
merce’’ of yesterday (Sept. 23): 

Formation of a new association of Cuban sugar mill owners and the end 
of the opposition to the Government's sugar restriction measures were fore- 
cast yesterday in cables received by local sugar houses. 

The possibility that Santo Domingo might make her acceptance of Cuba's 
plans for co-operation in control of production and exports of sugar con- 
ditional upon Cuba's willingness to call off the 20% preferential granted 
under the Reciprocity Treaty with the United States was also indicated by 
Havana cables. Such action would admit Santo Domingo sugars into 
the United States on a parity with Ouban sugar. 

Dr. Ramon J. Martinos resinged yesterday as President of the Associa- 
tion of Haciendados and Colonos. This society was the leading Cuban oppo- 
nent of the restriction plan. It was expected in Havana that the opposition 
would end with his resignation. 

A cable to the Lamborn organization here stated that 43 more mills 
including the Cuban-American Sugar Co., Rionda interests, Royal Bank of 
Canada interests, Ouba Cane Sugar Co., Falla Gutierrez and Marchenas, 
had severed connections with the association. 

The consensus of opinion in Havana was that the association would be dis- 
solved and a new one, Composed exclusively of mill owners, be formed to 
work harmoniously with the already existing National Association of Col- 
onos, according to this cable, 

Dr. Guas Inclan, Chairman of the House of Representatives, held an im- 
portant interview with President Machado yesterday, according to an 
Havana cable to the Lamborn organization. It was extra officially reported 
following this interview that the House would be called for Tuesday, when 
the address of President Machado will be read personally by him. 

Havana advices received here by another organization, while admitting 
the possibility of President Machoda announcing a message to Oongress 
next week, said that it was more likely that he would wait until word 
was received from Colonel Tarafa upon the latter's arrival in Europe early 
in October. 

The National Association was said to be still opposing President Ma- 
chado’s restrictive plans, but it was also stated that the association's oppo- 
ition was weakening. 








Increase in Canadian Pulp and Paper Exports 
During August. 

Canadian exports of pulp and paper in August were 
valued at $15,748,283, according to the report issued by the 
Canadian Pulp & Paper Association. This, says the 
Montreal ‘‘Gazette,”’ was an increase value of $2,040,606 
over the previous month’s figures and of $1,763,462 over 
the total for August 1926. August exports of wood pulp 


| Sulphite, 


| Writing (cwt.) 





were valued at $4,469,897 and of paper at $11,244,386, as 


compared with $4,079,938 and $9,593,739, respectively, in 
July. Details for the various grades of pulp and paper, 
as given in the “‘Gazette,”’ are as follows: 





August 1927. 


Value. 
$1,002,863 
1,576,627 
1,001 ,636 
852,181 
36,590 


$4,469,897 
$10,675,536 
129,623 
62,161 


10,422 
366 ,644 


$11,244,386 


August 1926. 


Tons. 
21,303 
17,432 
15,271 
13,576 





Tons. 
30,414 
20,346 
18,706 
14,072 

2,030; 


85,568 


163,115 
1,128 





$3,614,873 


$9,865,830 
115,913 
3,402 
295,197 


149,935 
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For the first eight months of the year the total value of exports of pulp 
and paper amounted to 114,397,774, compared with $111,871,511 in the 
corresponding months of 1926, an increase for the current year of $2,526,263. 

Of the total in this period exports of pulp accounted for $31,256,992 
and paper for $83,140,782, the respective totals for the eight months of 
1926 being $33,238,061 and $78,633,450. 

Figures for the various grades of pulp and paper in this period are as 
follows: 





Eight Months 1927. Eight Months 1926. 


Tons. 





Value. 


$6 433 ,083 
10,396,803 
9,514,468 
6,893,707 


Pulp- 
ee houieecele 
I, Mo a ccnsk ores eentieaal 


165,002) $5,016,290 
159,825) 12,449,148 
129,019] 7,022,762 
109,098; 6,602,493 
8,736 156,299 





217,141 
133,620 
167,372 
Sulphate 110,349 
Sereenings_ _ 


571,680) 


$31,256,992 


628,482 $33,238,061 
| 
$78,855,987) 1,118,816)$73,731 ,642 
1,134,749|  12,657| 1,575,305 
465,387| 35,502 306,252 
81,425 99,542 
2,603,234 2,920,709 , 


= _— '$78,633,450 
Pulpwood exports have been greater this year, the total exports for 


Paper— 
Newsprint. _ . 
Wrapping 
Book (cwt.) 


.| 1,204,557 
10,012 
78,720 
10,085 


All other 


.1$83,140,782) 




















| the first eight months being 1,219,404 cords, valued at $12,213,614, as 


compared with 976,345 cords, valued at $9,644,474, exported in the cor- 
responding months of 1926. 





Secretary of Agriculture Jardine’s Statement An- 
nouncing Discontinuance of Cotton Price Trends 
—Protests Voiced. 


The issuance of instructions by Secretary of Agriculture 
Jardine for the discontinuance of cotton price trends was 
indicated in these columns last Saturday (page 1534), the 
action having resulted from the break in cotton prices on 
the various cotton exchanges which followed the Depart- 
ment’s cotton price forecast on Sept. 15. Protests against 
these forecasts were lodged both with the Department and 
President Coolidge—the protests coming from the Exchanges, 
Southern Senators, and others. In his statement of Sept. 16 
making known the discontinuance of the price forecasts, 


Secretary Jardine said: 

The statement on the price situation for cotton which received unusual 
attention in the cotton markets yesterday was based upon statistics repre- 
senting production, world stocks, consumption and the usual relation of the 
prospective supply to price. It was not a special price forecast. Similar 
statements on the price situation for the major farm commodities have been 
prepared mcnthly for two years by the Department for the aid of farmers in 
planning their marketing and production programs. 

The fundamental factors affecting the cotton situation, as outlined in the 
September report, were recognized a month ago when the Department noted 
the same general conditions and made a similar statement of the probable 
trend of prices. The widespread quotation of a part of the statement, in 
my opinion, has unduly disturbed the speculative markets. There have 
been no important developments since the issuance of a similar statement 
a month ago except the last cotton crop estimate, which placed cotton in 
a more favorable position and which it still occupies so far as the Department 
is informed. 

I feel that the statement has had an undue effect on the market; never- 
theless, I have issued instructions discontinuing for the future similar 
statements for cotton which indicate price trends. 


The effect of the forecast on the New Orleans Cotton 
Exchange and the protest which followed, was indicated in 
the New Orleans ““Times-Picayune’’ of Sept. 15, from which 


we quote the following: 

The cotton market experienced an entirely unexpected and serious 
jolt yesterday when prices for contracts crumbled around the trading ring 
of the Cotton Exchange to the extent of more than $7 a bale. 

This drastic decline, which precipitated a small panic and very con- 
siderable excitement, was caused by the prediction of lower prices by a 
Government bureau at Washington. So unusual was such a prediction 
that many traders refused to believe that the Agricultural Department 
had been guilty of such an indiscretion and the Secretary of the Exchange 
at once wired the Bureau of Economics at Washington for confirmation 
or denial. 

Morale of Traders Shaken. 

Pending a reply to this inquiry there was ample confirmation that the 
prediction of lower prices had actually appeared in a Government report 
yesterday and the decline was accelerated until the December option 
showed a loss of 1.42 points. There was a temporary recovery in the late 
trading from the lowest, but the morale of traders had been shaken and 
most of the recovery was lost before the close. 

Late in the session the Bureau of Agricultural Economics replied to the 
exchange inquiry admitting that there had been some statement of the 
possibility of lower prices. 
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Traders Rile Protest. 

Great indignation was expressed by traders and members of the Exchange 
generally that one of the Government departments had ventured to predict 
the course of cotton prices and during the afternoon the following tele- 
graphic protest was sent to the Senators and Representatives of Louisiana 
at Washington. The protest, which is said to have resulted from a gather- 
ing of the directors of the Exchange, was signed by J. P. Henican, Vice and 
Acting President of the Exchange. The protest follows: 

“The United States Department of Agriculture issued this morning a 
lengthy statement on cotton concluding with the following: 

** “As was indicated in last month's report should the present estimate of 
production be realized and past relationships between supply and price 
prevail, it is likely that prices will decline in the next few months.’ 

Price Forecast Unusual. 


“It is most unusual for the Department of Agriculture to attempt to 
forecast the trend of the price of cotton or any other commodity. Such 
a Policy is likely to result detrimentally either to the producer or the con- 
sumer. 

‘‘We have no objection to the Government stating statistical facts and 
conditions in the trade, leaving the trade to determine the value of same, 
but we must vigorously protest against any pronouncements which may be 
considered as a Governmental opinion on the future prices of cotton. 

‘We are confident that it is not and has not been the intent or the policy 
of Congress to authorize anv Pepartment of the Government to issue state- 
ments of this character. Will you not kindly take matter up with pro 


authorities in Washington to prevent repetition of similar occurrence.”’ 
The New York Cotton Exchange on Sept. 15 received a 
telegram from the Savannah Cotton Exchange criticizing the 
United States Department of Agriculture for the issuanee 
through the Bureau of Agricultural Economies of the state- 
ment which had such a demoralizing effect upon the cotton 
market. The telegram stated that the Savannah Exchange 


had adopted resolutions which said in part: 

Whereas such action by the Department of Agriculture gives ground for 
the accustion that the department is endeavoring to manipulate the price 
of cotton, instead of performing its legitimate function, therefore he it 

Resolved that the Savannah Cotton Exchange does respectfully and most 
emphatically protest against any expression by the Department of Agri- 
culture concerning the price of cotton. 


The resolutions urged Senators and Congressmen to 
protest against such action by the Department and to take 
steps ‘‘to prevent a recurrence of any pronouncement cal- 
culated to affect injuriously the cotton producers of this 
section. It was also suggested in the telegram that a com- 
mittee from the principal cotton markets be sent to Washing- 
ton to protest to Secretary Jardine in person. 

The Dallas Cotton Exchange was also among the number 
voicing objection, the Dallas ‘‘News’’ of Sept. 17 indicating 
this as follows: 


The Dallas Cotton Exchange Friday sent telegrams to the United States 
Department of Agriculture and to Texas Congressional representatives 
protesting against the ‘‘unwarranted interference with the price of cotton” 
on account of the statement issued Thursday in Washington by Lloyd E. 
Tenney, chief of the Bureau of Economics, following which the cotton 
price dropped $19 a bale. J. Ben Critz, Theo Marcus and Ear! Fain signed 
the telegram for the Cotton Exchange. 

Copies were sent to Congressman Hatton W. Sumners and Senators 
Earle B. Mayfield and Morris Sheppard with the appended request to 
“get in behind this matter and endeavor to help regain part of the losses 
the South has sustained by this monumental blunder.” 

The matter was discussed at length at the meeting of board of directors 
of the Cotton Exchange. It was pointed out that just at the time when 
the cotton price was about to become stabilized at a level giving the cotton 
farmers profitable returns from their crops the market was thrown into a 
demoralized state on account of the Tenney statement 

The telegram was worded as follows: 

Referring to the published report of your Department dealing with the 
probable price of cotton in the next few months we wish to voice our em- 
phatic protest against such unwarranted interference with the price of 
cotton or any other commodity. It is our judgment that your Depart- 
ment has no authority to express opinions concerning the course of prices of 
any commodity present or future. Your action, which we believe to be in 
violation of law, has caused enurmous loss to the producers, which probebty 
can never be regained because of the sentiment of speculators and foreign 
consumers against the market from this time forward. The producer 
had an opportunity to partially recoup his great losses of last year and you 
have by your unnecessary interference deprived him of that right and 
opportunity. We demand that your Department do everything in its 
power to retract your vicious surmise, which is not warranted by our own 
crop estimates and which is not shared in by other competent authorities. 


We referred in our item last week to the telegram sent to 
Secretary Jardine by President Samuel T. Hubbard Jr. of 
the New York Cotton Exchange inquiring whether the 
Department had authorized the statement by the Bureau 
of Agricultural Economics predicting a decline incotton prices. 
It was stated in the ‘“‘Times’’ of Sept. 17 that President 
Hubbard sent not one but two telegrams to Secretary 
Jardine, asking an explanation of the Department’s state- 
ment that demoralized the market on that day. It was 
added that Mr. Hubbard’s had received no direct reply from 


Mr. Jardine. It was also stated in the ‘‘Times’’: 

Cotton traders here felt that it would be highly inappropriate for any 
official criticism to be offered here on the Department's policy of issuing 
price predictions. Market letters issued by individual brokerage houses, 
however, contained criticisms varying from denunciation to ridicule of 
the predictions. 

Opinion here is that criticism should and will come from the South. 


New Orleans Associated Press advices stated on Sept. 16 
that a second precipitous descent of cotton prices was 
checked at the end of the market on that day by the an- 
nouncement from Washington by Secretary Jardine that the 
Department of Agriculture would issue no more price trend 


predictions. The dispatches went on to say: 

This announcement, together with a statement attributed to him to the 
effect that he considered cotton in a strong position, brought a closing 
rally which carried prices to levels 9 to 16 points below yesterday's close, 





a little over $6 below the position from which they were jostled yester- 
day by the Department's prediction that prices would go lower. 

Almost coincidentally with the announcement from Secretary Jardine 
came a joint protest by five Southern Commissioners of Agriculture against 
the compilation by the Department of such forecasts and an appeal that 
there be no more of them in the future. The protest was signed by Com- 
missioners of Agriculture of Georgia, Texas, Mississippi, Louisiana and 
North Oarolina. 

An air of nervousness pervaded the market to-day and there was no 
definite price trend until after mid-session, when the market suddenly 
pointed downward on the failure of Secretary Jardine to issue a state- 
ment clarifying yesterday's price prediction. 

A loss of $2.50 a bale was registered before the decline was checked 
by the reception of reports indicating that the Secretary of Agriculture 
would discontinue the issuance of such predictions. ‘The belief was strong 
at the Exchange as the session closed that the downward movement was 
a closed incident. 


In reporting the action taken by Secretary Jardine in 
directing the discontiuance of the forecasts the Washington 
correspondent of the New York “Journal of Commerce”’ 


on Sept. 16 stated in part: 

The Department of Agriculture in the future will refrain from the issuance 
of any statements indicating price trends in cotton as a result of occurrences 
in the cotton markets incident to the publication of a price situation report 
on Sept. 15. This announcement was made to-day by Secretary of Agri- 
culture Jardine, who, however, believes that undue stress was placed upon 
the wording in that report suggesting that ‘“‘should the present estimate of 
production be realized and past relationships between supply and price pre- 
vail, it is likely that prices will decline in the next few months.” 

At the White House it was made known that it has occurred to the 
President that for any department of the Government to undertake to give 
any opinion as to the probable trend of prices is rather hazardous. The 
President has a remembrance of a report made by an official committee 
long ago that predicted that the price of gasoline would reach $1 a gallon, 
while kerosene would soar to 30c. Since this has not turned out to be a 
fact, and although an extreme example, it is indicative of the errors that can 
be made by agencies of the Government in endeavoring to forecast prices. 


Facts Laid Before Cabinet. 


While it is not understood that the situation in the cotton market yester- 
day was made known to the President, it was apparent that the problem as a 
general proposition was presented to him to-day by Secretary Jardine at a 
meeting of the Cabinet. To-day’s meeting apparently was full of interest, 
since adjournment did not come until long after the usual hour. 

Following the conclusion of the Cabinet meeting, Mr. Jardine stated that 
he would conduct an investigation of the situation, but he indicated that 
there was little that his Department could do in dealing with matters of 
manipulation in the cotton market, since with respect to cotton it has not 
the authority similar to that contained in the Grain Futures Act for dealing 
with the grain markets. 

The Secretary believed that a mountain had been made of a mole hill, for, 
he asked, why did not the cotton speculators seize upon similar information 
in the Aug. 15 report. The situation then, he said, was far more favorable 
to manipulation, and he does not see that the position of cotton justifies 
what happened on the Board yesterday. .. . 

A great deal of pressure was immediately brought to bear upon the Secre- 
tary to discontinue the issuance of the offending reports, since this last 
one had the effect of depressing the market. Members of the Texas dele- 
gation in Congress to-day added their protests to those from-members of 
other producing States. They declared that the effect of the report under 
attack was to shrink the cotton market by as much as $100,000,000. All 
questioned the authority of the Department to make predictions on the 
movement of prices. 

The position of Department officials was that an opinion such as was con- 
tained in the statement in question is in line with the custom of indicating 
to the producers what price trend might be expected, but in this case 
the data was used for “bearish” purposes. It was pointed out to one of the 
Department’s visitors that the predictions are made under general author- 
ization and appropriation for making estimates, statistical information and 
interpretation thereof, and that it has been done for years. 


Reports Unbiased. 

Some of the telegraphic protests to the department were very bitter in 
their denunciation of its action in permitting such information to get into the 
newspapers. Some of the misinformed even went so far as to indicate in 
their remarks that the statement was issued for ulterior motives; that there 
was a desire on the part of Washington to break the market. 

Yesterday, when the first effects of the shump in cotton prices were 
noticed, it was suggested that it was merely the pendulum of speculation 
swinging in the opposite direction, the cotton speculators having seized 
“upon a meager report’”’ to depress the market. It was said that the upward 
movement had progressed too far and this was not unnoticed by officials 
here. However, those who know how these reports are prepared would 
hesitate to even so much as infer that these personal opinions would be per- 
mitted to become a factor in their preparation. It may be that there has 
been some apprehension on the part of Department officials that at some 
future time, if the price of cotton remained high, a crop report giving a 
later picture of the crop situation might force the price down and bring 
upon the Department the severe criticism that always manifests itself 
under those conditions. The effect that they have been so apprehensive 
of came with the issuance of an otherwise inoffensive economic report. 

The South is very sensitive, and, while it is willing to acclaim the De- 
partment of Agriculture officials as great men whenever there is issued a 
report that stimulates cotton prices, they are promptly censured if the 
price goes down. It is known that representatives of the South have is- 
sued statements for public consumption with the avowed desire of bulling 
the market and they have worked for the discontinuance of Govern- 
ment reports whenever these have had a tendency to adversely affect cotton 
prices as in the case of the boll weevil reports, the issuance of which recently 
was stopped by Secretary Jardine in response to protests of this character. 


It was stated in a Washington dispatch in the “Wall 
Street Journal’’ on Sept. 17 that a Congressional investiga- 
tion hangs over the Department of Agriculture as result of 
the issuance by the Bureau of Agricultural Economics of a 
bulletin predicting a lower trend of cotton prices within the 


next few months. These advices further stated: 
Protests which are reaching Washington from the cotton belt indicate that 
southern congressmen and senators will come to the Capitol in December 


| prepared to look into departmental affairs even though Secretary Jardine 


| 


has announced discontinuance of the monthly survey of agricultural prices. 
It was in the September issue of this survey that the prediction as to cotton 
prices occurred. 
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Indications are that Congress will want to be enlightened on several 


pointe: First, whether anyone in or connected with the department was | 


aware of the effect which the publication of the price prediction might 
have upon the cotton market; 

Second, why some officials of the department made statements attempting 
to shift responsibility for the statement after the cotton market had felt its 
full effect. The genera] opinion in Washington was that a thorough in- 
quiry will not disclose any irregularities on the part of employes of the de- 
partment, but that it wil) show a lack of co-ordination, inefficiency and 
Jealousy within the department itself. 

From Vienna (Ga.) the Associated Press Sept. 16 stated 
that Senator George of Georgia announced that he had ad- 
vised the Department of Agriculture that public investigation 
of the Bureau of Agricultural Economics was necessary 
as a result of the statement attributed to it which caused 


cotton to fall on the principal Exchanges. 








Joint Meeting of Representatives of Cotton-Textile 

Institute and American Cotton Growers’ Exchange. 

A joint meeting was held in the office of the Cotton-Textile 
Institute, Inc., on Sept. 16 by representatives of the Cotton- 
Textile Institute and the American Cotton Growers’ Ex- 
change. C.O. Moser, President and General Manager, and 
U. B. Blalock, J. E. Conwell, C. G. Henry, 8. L. Morley, 
A. Northington and J. T. Orr from the Exchange, together 
with Walker D. Hines, President, and Robert Amory, John 
H. Holt, W. 8. Pepperell, E. C. Dwelle, J. C. Evins and 
George 8. Harris from the Institute, were present. A gen- 
eral discussion of matters in common between the growers 
and manufacturers took place. It is stated that as a result 
of the meeting the two organizations will work in close co- 
operation in the development of new uses and the extension 
of existing markets for cotton and cotton products, and stud- 
ies will be undertaken with a view to encouraging the elimina- 
tion of wasteful methods and the growing of an adequate 
supply of better quality cotton. It is anticipated that simi- 
lar conferences will be held from time to time. 








F. A. Colt Named to Staff of Cotton-Textile Institute, 
Inc. 


The appointment of Frederick A. Colt to the staff of the 
Cotton-Textile Institute, Inc., as adviser on questions per- 
taining to merchandising and distribution was announced 
on Sept. 22. Attention to the relations between the cotton 
mills and the agencies of distribution is an important function 
of the Institute, and much of Mr. Colt’s time will be devoted 
to investigating problems arising out of these relationships. 
Before joining the staff of the Institute, Mr. Colt had been 
for several years a cotton goods broker at 320 Broadway. 
Certain important agencies of distribution are joining with 
the Institute in holding a conference at the office of the In- 
stitute at 320 Broadway on Sapt. 27 for the purpose of a dis- 
cussion of some of these problems. The agencies thus to 
participate with the Institute in this conference are: 


The Association of Cotton Textile Merchants of New York. 
Converters’ Association. 

The National Association of Finishers of Cotton Fabrics. 
National Retail Dry Goods Association. 

The Wholesale Dry Goods Association of the United States. 








Conferences of Government Officials with Wool Trade 
on World Statistics. 

Announcement was made Sept. 16 that a series of confer. 
ences at Boston, Philadelphia and New York between Gov- 
ernment officials and members of the wool trade had been 
arranged for the purpose of determining upon a classification 
schedule to be used in the collection of internationai statis- 
tics on wool. The conferences were decided upon at a meet- 
ing on Sept. 15 at Washington of representatives of the De- 
partment of Agriculture, Department of Commerce, Treas- 
ury Department and U.S. Tariff Commission. George T. 
Willingmyre, in charge of wool standardization in the De- 
partment of Agriculture, was appointed Chairman; and 
Frank E. Fitzpatrick of the Department of Commerce was 
appointed Secretary of the group to confer with members 
of the wool industry on a convenient form of wool classifica- 
tion. It was announced that the proposed classification may 
include quality, condition, weight and value of wool passing 
in international trade. The move for a classification schedule 
which may be used uniformly by the leading wool producing 
and consuming countries of the world is the immediate out- 
come of action taken at the Imperial Conference at London 
attended by wool interests to discuss the practicability of 
collecting world wool statistics. The British Ambassador 
to the United States submitted the recommendations of the 
Imperial Conference for a uniform classification schedule to 








the State Department at Washington, which in turn referred 
the matter to the various Government departments. 








First Bale of Cotton From McFarland District (Calif.) 
on Exhibition at Citizens National Bank of Los 
Angeles—Cotton Becoming Important Crop in 
California. 

The first bale of cotton from the McFarland district, 
San Joaquin Valley, Calif., was received in Los Angeles on 
Sept. 10 and placed on exhibit at the Citizens National 
Bank. It was grown by Pike & Fuller and bought by Ander- 
son, Clayton & Co., Los Angeles office. The bale graded 
“good middling’ with one and one-eight staple and the 
total return including by-products was $170. Cotton is 
rapidly becoming a most important crop in California and 
the rainless growing season, together with an absence of 
high winds, is said to give the fibre color and strength, so 
that California cotton commands a premium over the 
market. The U.S. Government grades it as ‘‘extra white.” 
Government estimates of this year’s crop show the following 
acreage devoted to cotton: 


SOMME REDS Si AS OL 128,000 
i ein a aa ene a MO eS 140,000 acre® 
= AT I EE AIL TELE 268,000 acres 


to which must be added the crop from 110,000 acres in Lower 
California across the line and finds its way to market with 
the above. 


Los Angeles has taken its place as the centre for the 
marketing and financing of this cotton. Modern compress- 
ing and warehousing facilities have been in operation for 
some years at Los Angeles harbor, and many strong firms 
of buyers and factors have offices in the city. J. Dabney 
Day, President of the Citizens National Bank and the 
Citizens Trust & Savings Bank has been closely associated 
with the cotton growing industry for some years and these 
banks have been prominent in financing cotton shipments. 
Frank C. Mortimer, Vice-President, is Chairman of the 
Cotton Committee of the Los Angeles Chamber of Commerce, 
whose report attracted attention to the opportunities for 
cotton production and manufacturing in this district and 
the various problems in connection with the industry. 








Activity in the Cotton Spinning Industry for 
August 1927. 


The Department of Commerce announced on Sept. 20 
that according to preliminary figures compiled by the Bureau 
of the Census, 36,556,026 cotton spinning spindles were in 
place in the United States on Aug. 31 1927, of which 32,- 
239,246 were operated at some time during the month, 
compared with 32,311,802 for July, 32,753,428 for June, 
32,906,580 for May, 32,892,442 for April, 32,919,288 for 
March, and 31,360,492 for August 1926. The aggregate 
number of active spindle hours reported for the month was 
8,973,455,525. During August the normal time of operation 
was 27 days compared with 25 1-6 for July, 26 for June, 
25% for May, 25 2-3 for April and 27 for March. Based 
on an activity of 8.78 hours per day the average number of 
spindles operated during August was 37,853,098, or 103.5% 
capacity on a single shift basis. This percentage compared 
with 99.1 for July, 109.2 for June, 109.0 for May, 105.8 for 
April, 109.7 for March, and 87.4 for August 1926. The 
average number of active spindle hours per spifidle in place 
for the month was 245. The total number of cotton spinning 
spindles in place, the number active, the number of active 
spindle hours and the average spindle hours per spindle in 
place, by States, are shown in the following statement: 


























Spinning Spindles. Active Spindle Hrs. for Aug. 

State. Ange. per 

In Place Actire During Total. Spindle tn 

Aug. 31. August. Place. 

Cotton-growing States} 18,206,928 17,650,760 5,928,092,928 326 
New England States_| 16,696,042 13,122,048 2,740,383 ,983 164 
All other States-.--- 1,653 ,056 1,466,438 304,978,614 184 
DRROMS.. «ese s6e% 1,534,698 1,486 ,836 468,680,485 305 
Connecticut_-...-..-- 1,167,016 1,058,186 214,458 ,006 184 
he 2,993,128 2,891,060 944,655,281 316 
SE httakandnaete 1,118,316 908,740 182,633 ,200 163 
Massachusetts_ -..-- 10,394,504 7,922,082 1,695,998 977 163 
Mississippi ---..---- 175,492 153,432 51,755,578 295 
New Harr pshire_ ---- 1,430,238 1,035,526 176,381,804 123 
New Jersey....-.--- 378,444 362,792 43,810,944 116 
hk 3a reeeems 870,804 736,970 174,681,251 201 
North Carolina. --_--- 6,200,594 6,008,390 1,979 ,394,624 319 
Rhode Island... ..-- 2,441,160 2,080,610 444,671,701 182 
South Carolina------ 5,401,698 5,329,502 1,964,207 ,643 364 
Tennessee... .___._- 588,318 570,984 188,226,060 ~ 320 
 . arse 268,848 239,652 84,200,588 - 813 
., iP Sirtratien 711,378 685,694 162,605,424 229 
All other States___=- 881,390 768,790 197 093,959 224 
United States-_-_... 36,556 .026 | 32,229,248 8,973,455,525 245 
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The Outlook for the Crops on the Ist of September— 
Report of the Department of Agriculture. 


The Crop Reporting Board of the United States Depart- 
ment of Agriculture made public on Sept. 9 its forecasts 
and estimates of grain crops of the United States as of 
Sept. 1, based on reports and data furnished by crop cor- 
respondents, field statisticians and co-operating State 
Boards (or Departments) of Agriculture. In commenting 


upon the results the Department says: 

During August crop prospects declined still further in the cotton belt. 
They also declined in the corn belt west to lowa and Minnesota, but farther 
west the the generally good crop prospects show further substantial im- 
provement. For the country as a whole the composite of crop condition 
and yields is now 1.9% below the Sept. 1 average during the last ten years. 

With generally good growing conditions in the West, abundant to ex- 
cessive rain in much of the South, and with drought and some scattered 
frosts in the Lake States, prospects have improved for corn, spring wheat, 
barley, flaxseed, sweet potatoes, tobacco, grain sorghums, peanuts and 
broomcorn. Decreases are indicated for cotton, oats, white potatoes, 
beans, hay and some fruits. 

Corn3 

The indicated production of corn increased 73,000,000 bushels during 
August in the Central States west of the Mississippi; 36,000.000 bushels 
in the South Central States; but in the corn belt, east of the Mississippi, 
a decrease of 46,000,000 bushels was shown between Aug. 1 and Sept. 1. 
Slight increases were indicated in other sections of the country. 

Compared with the 1926 crop, the 1927 corn crop shows a decrease of 
278,000,000 bushels, or 37% in the Central States east of the Mississippi 
River. An increase of about 13% or 133,000,000 bushels, is indicated 
in the West Central States. The Southern States will produce almost as 
much corn as the very large crop grown there last year. 

In the important Central and Northern States, corn needed favorable 
August weather to make up for its poor start, but forcing weather did not 
materialize. Corn conditions remain low, abnormally so in the Ohio Valley 
and Lake regions, and the crop still faces the hazard of serious frost damage. 
The necessity for long continued and favorable fall weather to enable 
anything like the usual percentage of the crop to mature in the corn belt 
as a whole is becoming more apparent. 

The lateness and poor condition of much of the crop suggests that more 
than the customary percentage of the acreage in the corn-for-grain States 
will be cut for silage, and that a much greater share than usual will need 
to be hogged off. A shortage of silage corn may occur in some Northern 
dairy sections. 

Killing frosts have already been reported in the northwestern counties 
of Minnesota, but the extent of frost damage is as yet unimportant. In 
Iowa corn made fair progress due to more favorable weather late in the 
month, and temperatures since Sept. 1 have been unusually favorable. 

A special survey in Iowa indicates that with favorable weather 28% of the 
crop will be safe by Sept. 20 and not more than 68% will be safe by Oct. 15. 

In Missouri only 28% of the corn was dented by Sept. 1 and 40% was 
in the dough stage, 8% had not yet tasseled and will not mature, and 24% 
was tasseling and will mature only in the event of an unusually late frost. 

Nebraska corn is in good condition as a whole, though about twelve days 
late. In the southern part of the State it has begun to dent and is fairly 
safe from frost. Elsewhere in the State there is a probability of much 
Soft corn unless frost holds off unti] Oct. 1, the usual date of killing frost in 
eastern Nebraska. Weather conditions in Nebraska have been ideal 
since Sept. 1 and should they continue so a good yield may be expected. 

In the East, corn conditions have been favorable in Virginia and North 
Carolina and less so to the north and south. Good progress was made in 
Kentucky and Tennessee. In Arkansas the outlook is clouded by the cer- 
tainty of a large amount of light-weight, wormy corn. Oklahoma corn has 
exceeded expectations and is out of danger. The Texas crop matured well 
except in the south, where heat and drought caused heavy abandonment. 
Conditions in most of the Western and Northwestern States are good. 


Wheat. 

The 1927 wheat crop of the United States indicated on Sept. 1 is 861,.000,- 
000 bushels, which is 10,000,000 bushels greater than indicated on Aug. 1: 
and is 7% above the average of the past five years. 

Spring wheat is now forecast at 308,000,000 bushels, no new estimate for 
winter wheat being made this month. 

The increase in spring wheat was general in the main spring-wheat area 
from Minnesota west. For the most part the increase is attributable to 
the fact that while some damage occurred from rust, the damage was less 
than feared a morth ago. In the Mountain States, lower temperatures 
and more rainfall than usual during August augmented the outturn. 

Durum wheat increased slightly over a month ago, and is now given at 
82,.000.000 bushels. as compared with 45,000,000 last year, and an average 
production of 62,000,000 bushels. 


Oats. 

The indicated production of oats is 1,191,000,000 bushels, a decrease 
87.000.000 busbels since Aug. 1. The decrease was general in the North 
Central States except in Nebraska and Kansas. The indicated crop is 
17% below the five-year average production. 

Reports on probable yield indicate fair to excellent returns in the northern 
tier of States from Michigan westward, except in Minnesota and North 
Dakota, where rust damaged the crop. In Ohio, Indiana and [Illinois 
yields indicated by early threshing returns are disappointingly low and the 
grain light in weight. In Iowa early crops yielded exceptionally well while 
late crops are running light, and many fields in the southern part of the 
State were not harvested. Oats in South Dakota suffered from rust; in 
Nebraska, in spite of drying winds, a good yield is indicated. 


Flaz. 

The indicated production of flax shows an increase of 627,000 bushels 
over Aug.1. There was a wide variation in condition on Sept.1. Damage 
from killing frost in northwestern Minnesota and cold, rainy weather in 
eastern North Dakota has more than been offset by increases in other sec- 
tions where the cooler and moister August weather was more favorable to 
flax than usual. 

Grain Sorghums. 

Condition on Sept. 1 indicates a production of 151,000,000 bushels, 2,000, 
000 bushels above the indication on Aug. 1, and equaling the production of 
1926. The five-year average production is 121,000,000 bushels. 


Potatoes. 
The white potato crop is now estimated at 400,000,000 bushels. This is 
substantially above the short crops of the last two seasons, but it is 11,090,- 
000 bushels below the forecast of a month ago, and in proportion to popula- 


| tion it would be no more than the average production during the past five 
years. 

The principal changes since last month in prospects for potatoes have 
occurred in Maine, where prospects have declined by 5,500,000 bushels, 
and in Michigan, Wisconsin and Minnesota, where prospects have declined 
by 13,000,000 bushels. 

In Maine, wet, sultry weather resulted in serious damage from blight. 
The Green Mountain variety, representing 75% of the acreage, had just 
finished blossoming when the blight set in, and the crop has gone down rap- 
idly. Irish Cobblers representing 25% of the acreage, are, however, show- 
ing good yields. 

In Michigan, Wisconsin and Minnesota the potato crop has been hurt by 
drought and in some sections by frost. In Michigan prospects have de- 
clined 22%, or approximately 7,000,000 bushels. 

In Virginia, production exceeded earlier expectations and prospects have 
improved somewhat in Montana, Idaho and Colorado. In all late potato 
States the production is still largely dependent on weather conditions dur- 
Ing September and October. 


Sweet Potatoes. 

An improvement of nearly 2,000,000 bushels was registered in August, 
the increase being distributed over most of the producing States, with 
Texas the most important exception. The decline in Texas amounted to 
889,000 bushels. 

Tobacco. 

The estimate of tobacco production for Sept. 1 is 1,168,000,000 pounds, 
an increase of 30,000,000 pounds over the Aug. 1 estimate, and reflects 
improvement in the outlook in Pennsylvania, Ohio, Indiana, Missouri, 
Kentucky, Tennessee, Maryland, West Virginia, and all of the States 
from North Carolina to Florida. Decreases are shown in Connecticut, 
Massachusetts and Wisconsin. The Connecticut Valley crop has been 
severely damaged by hail and wildfire, and much of the crop is likely 
to be of poor quality, although so far as is known the damage is confined 
to the sun grown crops. Ia New York conditions are very favorable in 
the Big Flats, and very poor around Onandago. Wisconsin tobacco has 
suffered from the drought. 

Peanuts. 

Peanut prospects improved markedly during August in North Carolina, 
Georgia and Alabama and moderately elsewhere, except for smal] declines 
in Virginia and Texas. The prospective crop of 860,000,000 bushels is 
almost 40% greater than the small crop of 1926, and about 30% more than 
the five-year average. The promised crop in the Virginia, North Carolina 
area is about a fifth larger, and the Southeastern crop about two-thirds 
larger than last year in the corresponding areas. 


Dry Edible Beans. : 

The Eastern bean crop suffered severely during August. Drought, cold 
and frosts in Michigan account for most of the loss of about 1,400,000 
bushels from the United States prospect of Aug. 1. The production of 
17,345,000 bushels indicated by conditions Sept. 1 is slightly greater than 
the crop of last year. 

Fruits. 

In sharp contrast with last year fruit crops are light in practically all 
parts of the country except parts of California. On account of drought in 
the northern Lake States, prospects for apples and Eastern grapes show 
further declines from the low forecasts of a month ago, but prospects of 
citrus fruits show substantial improvement. 

According to present indications the apple crop will be only 50% as large 
as that of last year, the peach crop 63% as large, and the pear crop 70% 
as large. 

On account of the increasing acreage several California fruits show an 
increase in production. The California grape crop is estimated at 2,316,000 
tons compared with 2,114,000 tons last year. Dry prunes are estimated 
at 211,000 tons, compared with 150,000 tons last year. and apricots on a 
fresh basis at 187,000 tons compared with 176,000 tons last year. Prospects 
for California walnuts are particularly favorable and the crop.is expected 
to total 42,000 tons compared with 15,000 tons last year and a five-year 
average of 25,000 tons. 

California oranges show an average condition of only 67% compared 
with a ten-year Sept. 1 average of 74.2%. In Florida the condition of 
oranges averages 67 compared with a ten-year average of 84.5 and prospects 
for grapefruit are even less promising. 


Barley. 

Barley yields are turning out better than was anticipated. The average 
for the United States is estimated at 27.6 bushels per acre, 2.4 busbels 
higher than the five-year average, and 4.3 bushels higher than the yield 
in 1926. The production is estimated at 259,000,000 bushels, compared 
with 128,000,000 bushels in 1926, and 1,923,000,000 the five-year average. 


The statistical details for the different crops are set out 
in the following: 


The Crop Reporting Board of the United States Department of Agri- 
culture makes the following forecasts and estimates from reports and data 
furnished by crop correspondents, field statisticians, and co-operating 
State Boards (or Departments) and Agricultural Colleges: 



































Acreage 1927. Condttion. 
Sept. 1 

Crop. Per Cent 10-yr.av.| Sept. 1 > 
of Acres. 19!7- | ~ 1926. 1927. 

1926. 1926. |Per Cent.|Per Cent. 

Per Cent. 

= ae ee 98.1 97,638,000| 77.3 73.8 69.7 
Winter wheat---- 103.4 |a38,185,000 ee x 58 sci 
Spring wheat 103.6 20,313,000; 68.9 58.4 82.7 
All wheat. -.-.-.--- 103.4 58,498,000 va Pe a 
i cideceduditianeasssonene $6.9 42,914,000). 79.2 ‘67.9 70.3 
BE cccdsbipencersanssngen 116.8 9,456,000; 77.0 68.7 82.9 
nc ntenihiontnerstotne® 107.6 a3,860,000: ose 7Js ath 
Buckwheat. ...-.. PES RE Es + 121.4 8, 86.5 86.2 83.1 
0S 94.6 2,653.000| 67.6 62.8 84.6 
Rn ans dps eagehsotecns sewem 96.2 979,000; 83.5.-|. 81.6 84.5 
Grain sorghums.b--.-.---.---- 106.0 7,167,000| 74.8 83.5 82.5 
NT BEG. cdiecacasvin+éeena 100.7 763.000} 86.3 84.4 87.2 
PORNEGED, WHINE. co ccccossctse 111.0 3,495,000| 76.7 77.5 77.8 
Sweet potatoes. .-..--.----.---- 110.8 920, 78.5 78.5 80.0 
nn ox cntimahinenees bibdedil 96.5 1,596.100| 78.4 81.0 76.5 
BPSSENIOER.D i cwccccscocccsic 79.8 238. 71.7 79.1 73.5 
EI — ——e eee 111.1 23,100) 85.4 89.2 94.5 
Beans, dry edible_b d___-_-.-. 105.4 1,749,000} 75.1 70.3 70.8 
BT WE. cc tnntdsdececeseud 120.2 2,330,000} €83.0 83.9 82.2 
0 EEE TE 127.3 2,244,000) e67.5 79.5 78.7 
PA ptt ORR e698 73.9 78.0 
137.2 1,169,000| 76.6 74.9 78.6 
102.7 60,262,000) e79.4 ‘75.5 91.0 
eenenatiadls.- canaaeiien 776 68.5 786 
PE ss cl othhneeeisthbne ae." ceoleikes 778 78.2 84.1 




























THE CHRONICLE 


[Vou 125. 










































Total Production tn M lions. Yield per Acre. 
Harvested. Indicated by Harvested. Indtcated 
Crop | Condttton.f by 
5-Yr. 5-Yr. Cond'n 
Avge. | 1926. | Aug.1) Sept.1| Avge. 1926. Sept. 1 
1922-26 1927. | 1927. |1922-26. 1927 .f 
no tee 2,76 2,647| 2,385| 2,457| 27.2 26.6 25.2 
Winter wheat, bu-.--- 556 627 4553 2553; 15.0 170 414.5 
Spring wheat, bu--.-- 252 205: 298 208; 12.9 10.5 15.2 
All wheat, bu.....-.- 808 833 851; ° 851; 143 14.7 14.7 
i anneal 1,352} 1,250) 1,279) 1,191) 31.7 28.2 37.7 . 
RTE, CE wcccccces 193 188 249 259; 25.2 23.3 27 6 
3 ae 63.9 41.6, g61.5) @61.5) 13.46 114 @15.9 
Buckwheat, bu_.-..-- 13.8 12.9 154 154) 186 18.3 18.0 
9 — ea 20.0 18.6 23.3 23.9 8.0 66 9.0 
Wn tend 36.4 410 39.3 39.2; 38.7 40.3 40.0 
Grain sorghums, bu_b| hil21 1139 i149 i151 h18.6 20.5 21.1 
Sugar beets, tons... - 6.85 7.22 6.85 681; 103 10.7 10.0 
Potatoes, white, bu-- 394 356 411 400) 111.4 113.1 114.3 
Sweet potatoes, bu... 81.3 83.7 87.5 89.3) 92.2 100 8 97.1 
Tobacco, Ibe. .__. ---| 1,338) 1,301) 1,138; 1,168 770 787 732 
Broomcorn, tons.b..| k55.5| k51.5| k38.4,| k40.2) 1311 1346 1338 
Sk Sea 26.6 29.4 31.7 31.8 1,289 1,415 1,375 
Beans, dry, edible, 
OY Se eae 16.3 17.1 18.7 17.3} 11.2 10.3 9.9 
Peanuts, Ibs_.....-_- 670 627 810) 860 684 736 735 
Hay, all tame, tons--. 90.9 86.2! 102' 101) 1.52 147 1.68 

















a Acres remaining for harvest. 
average, 1918-26. d Including lima beans 
f Interpreted from condition reports 
with changing conditions during the season 
year average, 1924-26. 


millions. 1 Pounds per acre. 


i Includes grain equivalent for forage. 


b Principal producing States. 
e Four-year 
Indicated production increases or decreases 
@ Preliminary estimate. h Three- 
k Thousands, not 


average, 


c Nine-year 
1923-26. 


The composite condition of crops in the United States on Sept. 1 was 


98.1. 
condition on that date. 


This indicates that crops were 1.9% below their ten-year average 
This composite condition is 0.9 below the cor- 


responding composite on Aug. 1 and 6.5 lower than the composite of per 


acre yields last year. 


This year’s total acreage in 19 cultiated crops is 


about 1% below that harvested last year. Ten-year average condition 


(not normal)_is the base, 100. 


September 9 1927, 3 p.m. (£.T.) 
Data by geographic divisions for principal grain crops follow: 





Production tn Thousands of 









































Condttton. Bushels (1. e., 000 Omitted). 
Geographte Sept. 1 | Sept. 1 | Sept.1 Harvested. Indicated 
Divtsion. 10-yr. Av} 1926. 1927. by Cond'n 
1917-26. 5-47. Abd. Sept. 1 
Per Cent .|Per Cent.| Per Cent .| 1922-26. 1926. 1927. rf 
Spring Wheat (Incl. D\urum) — 

Four States (s)_......- 67.4 54.0 81.7 196,629) 150,520) 243,636 
Durum wheat...__.- t 72.7 51.9 82.1 61,871 44,826 81,743 
Other spring wheat. -__| t 66.8 55.0 81.5 134,758} 105,694! 161,893 

All other States._..._.- 73.0 77.9 86.8 55.087 54,856| 64,489 
> My Ol ccocececs 68.9 58.4 82.7 251,715) 205,376) 308,125 

North Atlantic _ ail —— 31,053 29,767| 26,677 

North Central_. ae ‘ita ont 496,744| 471,494) 510,670 

South Atlantic. _ ae ia ive 32,302 36,521 28,515 

South Central_.......- Ein ore ess 74,746} 119,511 58,578 

, ie RS ae suas pam 172,885, 175,516) 236,452 
es OOO, wn cc ccccs aan me at. 807,732| 832,809) 860,892 
Corn— 

North Atlantic.___.__- 85.3 83.0 67.5 106,195 99,743 79,963 

North Central_...__._- 77.9 70.0 66.6 |1,966,098) 1,788,123 1,643,922 

South Atlantic......__- 80.2 81.7 79.7 222,634) 226,814) 216,802 

South Central......__- 72.6 87.5 77.0 425,460| 498,386) 466,118 

PGintiedionmbaes 76.2 57.4 80.8 46,173 33,787| 49,756 
U. 8. total......__.- 77.3 | 73.8 | 69.7 |2,766,561|2,646,853|2,456,561 
Oats— 

North Atlantic..._..__ 85.4 1 87.9 82,151 81,386; 85,946 

North Central__...___- 80.2 64.0 69.9 |1,078,651| 922,547) 914,782 

South Atlantic.__...____ 78.3 79.5 72.0 33,586} 41.395 38,720 

South Central__.._.___ 69.4 86.2 53.2 96,006) 146,057 85,348 
Dit ckinsodbaow 74.5 75.8 89.2 61,963 58,634; 66,600 
3 4 ee. 79.2 70.3 '1,352,357'1,250,019' 1,191,396 

















r Interpreted from condition reports. 
with changing conditions during the season. 
Dakota and Montana. t Four-year average, 1923-1926. 


W. F. Callander, 


J. A. Becker, 
Approved: J.B. Shepard, 
R. W. Dunlap, Chas. E. Gage, 
Acting 


CROP REPORTING BOARD. 
Chairman 


Indicated production increases or decreases 
s Minnesota, North Dakota, South 


8. A. Jones, 


C. F. Sarle 


C. 8. Bouton, 


P. C. Newman. 


DETAILS OF SPRING WHEAT (INCLUDING DURUM), BY STATES. 



































Condttion Sept. 1. Production. 
10- Year Harvested. Indicated 
State. Average | 1927. by 
1917-'26. 5-Year Ange. Condition 

Per Cent.|Per Cen!.| 1922-1926. 1926. Sept. 1 1927.a 
89 87 130,000 120,000 115,000 
89 81 54,000 40,000 ,000 
be 4 81 199,000 162,000 221,000 
b 70 139,000 132,000 97,000 
b68 67 70,000 108,000 118,000 
b74 77 1,700,000 2,100,000 3,825,000 
b74 76 103,000 82,000 62,000 
78 81 1,089,000 1,260,000 1,275,000 
c82 76 3,004, 3,276,000 4,487,000 
c77 60 23,749,000} 21,312,000 13,462,000 

74 80 549,000 554,000 J 

b73 65 112,000 192,000 33, 
c72 82 44,225,000 36,138,000 62,317,000 
c65 78 59,991,000) 41,086,000} 63,597,000 
c72 84 13,047,000 4,896 ,000 13,812,000 
c57 84 14,712,000 5,419,000} 23,132,000 
68 87 2,778,000 2,920,000 2,986,000 

57 33 86,000 27,000 82, 
c73 91 1,594,000 516,000 1,127,000 
c69 92 36,306,000} 37,877,000} 61,702,000 
81 90 14,592,000 14,352,000 19,814,000 
82 93 2,261,000 2,622,000 3,105,000 
75 80 4,526,000 3,986,000 5,994,000 
75 65 635,000 777,000 429,000 
87 90 2,780,000 2,376,000 2,390,000 
87 94 361,000 288,000 388,000 
65 88 18,252,000! 20,790,000 19,464,000 
74 94 4,595,000 1,986 ,000 3,205,000 
United States total 68.9 82.7 251,715,000' 205,376,000' 308,125,000 





creases with changing conditions during the season. 
b Nine-year average, 1918-1926. 


c Four-year average, 1923-1926. 


a Interpreted from condition reports. Indicated production increases or de- 





DETAILS OF CORN, BY STATES. 



































Condttton Sept. 1. Production. 
10- Year Harocested. Indtcated 
State. Average | 1927. by 

1917-'26. 5-Year Avge 

Per Cent.|Per Cent.| 1922-1926. 1926. Sept. 1 1927.2 
IIE cdi dieinaniedl 82 74 613,000 546 ,000 9,000 
New Hampshire---- 85 79 866 .000 705.000 695,000 
. ees 83 76 3.816.000 3,948.000 3,459 .000 
Massachusetts ....- 87 75 2,261,000 2,160,000 1,932,000 
Rhode Island....-.- 90 80 427 000 432,000 338 000 
Connecticut ...-.-- 88 71 2.843.000 2,700,000 2,167,000 
De Bi cniccece 82 67 24,846,000 23,450,000} 20,412,000 
New Jersey ......--. 86 78 8,954,000 8,648,000 7,027,000 
Pennsylvania ....-.- 87 65 61,570,000 57,154.000| 43,384,000 
samen = AA 83 62 144,638,000} 145,436,000 98,377,000 
SMR ee 81 56 171,320.000} 170.528.000) 101,295,000 
“I eg SE 80 53 330,616,000} 312.970.000) 195,253,000 
Michigan.......... &O 49 56 922.000 54,162.000 30,745,000 
Wisconsin .......--. 84 56 82,636 .000 73, 106.000 52,922,000 
Minnesota. ......-- 82 52 141,324.000| 147,662,000 97,377,000 
pea 86 67 422,.916.000| 413,586.000| 341,272,000 
OE eee 77 72 180,211,000} 176,011,000) 153,055,000 
North Dakota_.-_-.-_- 74 69 24,203,000 18,162,000 21,506,000 
South Dakota..-_-.-- 77 72 103,182,000 79,794,000; 118,981,000 
ei 72 85 204.442.0000) 139.407,000| 261,446,000 
Di ctisebubwoes 5A 91 103,687 .000 57.299,000| 171,693,000 
BND... ncccsccce x4 81 4.927.000 4.278.000 4,265,000 
Maryland ......... 84 74 22,845,000 22,049,000 17,905,000 
Ll ae 81 83 44,560,000 46 585,000 45,054,000 
West Virginia.....-. 85 74 17,777,000 16,467 ,000 13,968,000 
North Carolina. .-—- 81 87 49,697 .000 52,272,000 52,254,000 
South Carolina... 74 75 24,791,000 22,103,000 23,688,000 
SY iccteied aap entin 79 77 48,914,000 55,346,000 52,681,000 
a 83 74 9,123,000 7,714, 6,987,000 
Kentucky ......... 82 69 89,042,000; 101,277,000 65,749,000 
_ | RPE 79 76 72,899,000 85,222,000 70,995,000 
[ROS 77 74 42,956,000 45,765,000} 43,622,000 
Mississippi ......-- 73 69 36.599 ,000 36,826,000 32,565,000 
Arkansas. .......-- 73 75 35,586,000 41,533,000 36,816,000 
EIS 70 76 21,970,000 19,722,000} 23,625,000 
SS 59 88 45,975,000 61,178,000 78,200,000 
8 Sea 67 81 80,433,000} 106,863,000] 114,546,000 
Di dsentens 70 73 6,625,000 3,949,000 6,113,000 
aa 90 86 2,594,000 2,706 ,000 2,712,000 
Wyoming........-.- 83 75 3,446,000 3,940,000 3,768,000 
Cee, cncasocen 72 83 20,584,000 10,472,000 24,852,000 
New Mexico. .....- 74 70 3,673,000 4,420,000 3,587 .000 
MEE icedococanue 87 90 995,000 1,120,000 1,247,000 
eh, sive biad 88 92 543,000 432,000 472,000 
RS oa ed 93 94 37,000 48,000 52,000 
Washington. _....-- 84 85 2,104,000 1,715,000 1,572,000 
a saiaglingal ae 84 88 2,219,000 2,475,000 2,768,000 
California ......... 87 87 3,351,000 2,510,000 2,613,000 

United States total 77.3 69.7 |'2,766,561,000 2,646,853,000! 2,456,561,000 











a Interpreted from condition reports. Indicated production increases or decreases 
with changing conditicns during the season. 


DETAILS OF OATS, BY STATES. 




































Condttion Sept. 1. Production. 
10- Year Harvested. Indicated 
State. Average 1927. by 

1917-'26. 5-Year Ange. Condition 
Per Cent.|Per Cent.| 1922-1926. 1926. Sept. 11927.a 
ee 90 91 5,036,000 5,168,000 5,222,000 
New Hampshire- --- 92 92 539,000 440,000 453,000 
. aaa 92 90 3,033,000 3,116,000 3,135,000 
Massachusetts ----- 89 90 315,000 306 ,000 284,000 
Rhode Island-_-.-.--- 90 89 57,000 96 ,000 94,000 
Connecticut ......- 89 85 377,000 480,000 476,000 
) ~ Seeeee 84 87 33,909,000} 34.578,000)| 35,834,000 
New Jersey _.....-- 82 92 1,691,000 1,650,000 1,634,000 
Pennsylvania ------ 86 88 37,195,000} 35,552,000) 38,814,000 
ie had cdalecd 84 76 63,177,000| 75,240,000} 66,635,000 
SS 78 65 54,211,000 61,500,000 50,141,000 
RRR 78 60 139,400,000] 123,516,000) 102,386,000 
Michigan. .......-.- 81 81 52,430,000} 51,810,000) 51,110,000 
Wisconsin .......-- 86 84 104,042,000 96,638,000 94,591,000 
Minnesota. --...-.-- 84 60 164,978,000! 129,162,000} 110,689,000 
I li tin sta tai cee 87 77 222,536,000} 195,962,000} 190,835,000 
Beigsourl .........- 75 52 37,582,000 43,460,000 28,017,000 
North Dakota-.--.-.- 68 66 64,128,000 34,408 ,000 47 685,000 
South Dakota--.-_--.- 80 72 75,433,000 23,213,000 72,418,000 
Nebraska._......-. 75 78 66,478,000} 52,516,000} 67,673,000 
I scsi initia 67 64 34,257.000; 35,122,000}; 32,602,000 
RA 81 93 135,000 112,000 130,000 
Maryland .......-.- 84 86 1,719,000 1,706,000 1,754,000 
.. SepeaGeaalepedips 81 75 4,020,000 4,836,000 4,095,000 
West Virginia_____. 88 80 4,755,000 5,796,000 5,127,000 
North Carolina... -.- b19.2 b21.0 5,517,000 6,820,000 5,985,000 
South Carolina. ---_- b22.0 b23.0 9,031,000 10,483,000 10,534,000 
i a ano od in bs b19.0 b21.0 8,120,000 11,408,000 10,941,000 
| EPR. b14.6 b11.0 288,000 234,000 154,000 
Kentucky ......_-- 82 63 5,198,000 6,346,000 3,657,000 
ES 78 58 4,836,000 7,175,000 3,735,000 
I a on win ah al b18.6 b17.5 3,477,000 3,036,000 2,170,000 
Mississippi ....__.- b18.7 b19.0 1,771,000 1,386,000 1,368,000 
Arkansas.._...___. b22.6 | b20.0 5,364,000] 5,346,000} 4,560,000 
AE TEE b22.7 b17.5 882,000 798,000 665,000 
Oklahoma.-........ b24.8 b19.0 29,705,000 38.304,000 23,389,000 
i ihéinde mew heen b26.7 b22.0 44,772,000 83.666 ,000 45,804,000 
Montana. .._..-.-- 61 92 17,935,000 16,510,000} 20,595,000 
Sea ag Red 82 92 6,529,000 4,760,000 6,650,000 
Wrettene... .cccccve 85 93 4,728,000 4,690,000 4,985,000 
Getereée.........-.. 81 82 5,623,000 4,680,000 5,343,000 
New Mexico.-....-- 76 62 1,068,000 1,512,000 632,000 
as 87 80 471,000 525,000 517,000 
Dibabeaewaeend 92 93 2,640,000 2,160,000 1,945,000 
PGT Ee: 90 90 76,000 64,000 72,000 
Washington. ______- 75 87 9,530,000 9,847,000 10,105,000 
eR pats 76 91 8,884,000 8,816,000 11,566,000 

pa b30.6 b28.5 4,478,000 5,070,000 4,190, 

United States total 79.2 70.3 ‘1,352,357,000'1,250,019,000' 1,191,396,000 





a Interpreted from condition reports. Indicated production increases or de- 
creases with changing conditions during the season. 
b Average yield per acre in bushels. 








Wheat Farming Company Formed in Kansas—Cor- 
poration Along Lines of Utility Organization— 
Working and Sales Managers to Direct Planting, 
Harvesting and Selling. 

Farming as a corporation enterprise made its advent in 
Kansas on Sept. 3, when the State Charter Board granted 
a charter to six Ellis county farm owners, who have about 
5,000 acres of wheat land under cultivation. The Omaha 
“Bee,’’ in reporting this, also had the following to say in 
Associated Press advices from Topeka Sept. 4: 
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The , the Wheat Farming Co. of Hays, is capitalized at 
$150,000 and is the first ‘ ‘dirt farmer” in Kansas, according to records 
in the Secretary of State's office. 

The incorporators are James 8. Bird, newspaper publisher and land 
owner, and five farmers, A. Unrein, C. A. Beeby, A. F. Bieker, A. H. 
Harkness, and I. F. Leiker. 

“These men feel that farmers must pool their interests and consolidate 
their efforts if they are to enjoy the success of business men,” declared 
James E. Malone, a lawyer, who obtained the charter. 

Purposes of the company, set forth in the application for incorporation, 


Co-operative a ~ intenance of warehouses and market- 
tng places; aa it of scientific methods in agriculture and horti- 
culture; improvement in breeds of domestic livestock and promotion of 


Special advices from Kansas City, Mo., to the New 


York “Evening Post’’ in referring to the new company, said: 

Significant as indicating the trend of the agricultural mind is the action of 
@ group of farmers in the wheat belt who this week formed a corporation 
with capital of $150,000. They have put in their farms and propose that 
the management be under a skilled head, that farming operations shall be 
conducted as a unit, with equipment thus minimized, and the cost of over- 
head reduced. 

More than 5,000 acres of wheat will be sowed this fall, but it will be done 
by a few tractors and carried on as one field. Instead of a dozen complete 
farm equipments in machinery and motor trucks will be only the number 
required to handle the acreage, and the production will be marketed co- 
operatively through a sales agent. Expert instruction in live-stock, grain 
cultivation and other activities will be obtained and the entire management 
will be in the hands of a single operator. 


Many Chances to Cut Expenses. 


That there is possible a lessening of expense in the operation of farms is 
believed by experts, and the grouping of farms is one promising method by 
which this can be accomplished. It is the policy that has virtually elimi- 
nated the utility serving a single community, and resulted in a few power 
systems and fewer telephone systems succeeding a vast aggregation of pri- 
= and municipal plants that formerly were serving the towns and small 

ties. 

This season has seen great loss to farms of the wheat belt because of 
delay in harvesting and threshing, grain having been ruined by long-con- 
tinued rains while the producer waited for the coming of a threshing crew to 
care for his crop. 

With combined forces each group could have its own equipment and the 
entire acreage be cared for promptly. Now the individual farmer must wait 
on the itinerant thresher and sometimes weeks are lost. Likewise the prepa- 
ration of ground for next year's crop is delayed when by combined manage- 
ment all could be done in proper time. 


Land Sales Appear Improbable. 

With Government reports indicating a further decline in average values of 
land in the Middle West in the last year and its return virtually to values 
of 1917, the possibility of land sales is lessened and difficulty in finding a 
buyer for farm property is a handicap to every producer. 

Any policy that will simplify the operations of the farm is taken as a 
good sign for the enhancing of prosperity. 








Further Readjustments Occur in Crude Oil Prices— 
Gasoline Steady. 

Among the few price changes made in crude oil prices dur- 
ing the week just ended, the majority were merely readjust- 
ments of price schedules along the lines taken by last week’s 
revisions. The Louisiana Oil Refining Corporation on Sept. 
19 announced a reduction of 10c. a barrel in Smackover 
crude, making oil 24 gravity and above $1.15 a barrel and oil 
below 24 gravity 90c. a barrel. Effective Sept. 20, the 
Standard Oil Co. of Louisiana met the 10c. reduction posted 
by the Louisiana Oil Refining Corporation on Smackover 
grades of crude oil. This makes the Standard’s new prices 
as follows: Below 24 gravity 90c., 24 and above gravity 
$1.15. This reduction was also met by the Shreveport Eldo- 
rado Pipe Line Co. and the Atlantic Oil Producing Co. 

On Sept. 20 the Magnolia Petroleum Co. at Dallas, Tex., 
announced that it had posted a price of 90c. a barrel on 
Smackover crude oil below 24 degree gravity and $1.15 a 
barrel for above 24 degrees gravity, meeting the reduction 
announced by the Louisiana Oil Refining Co. the preceding 
day. 

The Standard Oil Co. of New Jersey on Sept. 20 advanced 
export kerosene in cases 4c. a gallon, making the new price 
of refined oil 16.65c. a gallon and of water white kerosene 
17.65c. Sinclair Refining Co. advanced the price of kero- 
sene 4c. a gallon to 7c. in tank car lots at New York, Phila- 
delphia and Atlantic Coast terminals, effective Sept. 23. 

Reductions of 2c. a gallon in tank wagon and service sta- 
tion prices of gasoline were made by Standard Oil of Indi- 
ana in a small number of Indiana towns. These reductions 
were merely a result of local conditions and no general cut 
is anticipated. 

In Chicago, wholesale prices on Sept. 22 stood as follows: 
U. S. motor grade gasoline, 644c.; kerosene, 41-43 water 
white, 44¢.; fuel oil, 24-26 gravity, re 








Crude Oil pee Pave. Declines. 

Another decrease this week, amounting to 10,550 barrels, 
was reported by the American Petroleum Institute in the 
estimated daily average gross crude oil output during the 
week ended Sept. 17. The daily total of crude output in 





—_—_——— 


the United States was estimated by the Institute at 2,494,850 
barrels, as compared with 2,505,400 barrels for the preceding 
week. The daily average production east of California was 
1,855,750 barrels, as compared with 1,866,000 barrels, a 
decrease of 10,250 barrels. The following are estimates of 
daily average gross production by districts for the weeks 
ended Sept. 17, 10 and 3, and Sept. 18 1926. 


DAILY AVERAGE PRODUCTION. 








Sept. 17 Sept. 10 3 Sept. 18 

(In Barrels) — 1927 1927. 1926. 
EE 782, 793, 600 goo 950 465,000 
+ 2 ae aa See 105,250 105,550 104.700 112,250 
, eRe ep 97,750 ,500 98,450 121,700 
PS oo ge 2,250 83.050 . 84,200 100 
West Central Texas_._......._- 67,000 67,500 65,950 51,300 
i enc cpapannie 178,200 176,400 169,600 41,750 
East Central Texas._...._...- ,550 30,400 31,150 59,050 
Southwest Texas........_...- 28,750 29,250 29,850 100 
North Louisiana._.._........- ,400 54,350 54,000 450 
tS eo 101,500 101,800 102,150 152,450 
i 128,750 123,450 127,650 161,200 
Coastal Louisiana._........-. 16,400 16,800 15,950 12,500 
RGR Sea Sia 110,500 112,000 113,500 110,500 
, SR a ge Gees Ge 50,050 50,450 49,650 67 ,500 
eater hess igi 13,800 12,350 14,850 24,900 
ig aR RRS Ene 6,650 7,900 7,550 8,300 
MD énctadnecedbdeates 2,550 2,650 X 4,750 
EIR a aipietee se 639,100 639,400 630,700 596,600 
J) 2 ae ae ae 2,494,850 2,505,400 2,512,250 2,172,400 


The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle, “North, West Central, West 
Texas, East Central and Southwest Texas, North Louisiana and Arkansas, 
for the week ended Sept. 17 was 1,527,050 barrels, as compared with 1,540,- 
400 barrels for the preceding week, a decrease of 13,350 barrels. The 
Mid-Continent production, excluding Smackover, Arkansas heavy oil was 
a ga barrels as compared with 1,461,600 barrels, a decrease of 13,000 

rrels. 

The production figures of certain pools in the various districts for the 
current week compared with the previous week follow (figures in barrels 
of 42 gallons): 

Oklahoma— 


Sept. 17. avs. 10.| North Loutsiana— Sept. 17. Sept. 10° 
North Braman 3,050 050 


3,050 ' Haynesville 


South Braman. ------ 12200 2. 300 | Urania.....22_2222222 10,150 10,200 
in i& Sevaboiaiion 8,700 19, 000 | Arkansas— 
Beetiesos* enon eearnes 30’ te0 30'450| Smackover, light... 10.100 10,300 
Bristow Bilck.___277777 28,080 25°100 | Smackover, heavy-.....- VE.A09 8, 
Cromwell. -........-.- 12.950 12. 160 |, Canela Tesas— a 
) ae -tlaalmainntenats Ob tee aye’ sy | Blue Ridge.....-...... 3.750 3,300 
oe ae oe Pd F jon_........ 8,450 6,950 
Earteboro “peeneoo ees 161,700 164, 950 | Fen’ Junct ee anaes 
an eTerasa— | full... ...---------- . ' 
Hutchinson County.... 77 $50 78,000 | Spindletop.....------- 59.000 a 
Carson County...____- 8.850 9.300 Orange County.......-. 4,850 > 
Gncicposendtescbddne .750 4, Wyomitng— 
. RI ARQF ay 1,450 1,400/Salt Creek.......--.-.- 38,850 33,400 
Brown County ......... ¥ 6 
Shackelford Co-------- 5.900 6,000 " aaeenn coeceeecoce 11,600 10,000 
est Texas— ’ ‘ornia— 
ah Vie. “etnies ben... 91.000 91,000 
Pecos County -...-...--.- F ; SER) DORE stn cccocs J d 
Crane & Upton Cos--.--. 128,300 123,300 Huntington Beach-.-.--. 67,000 68,000 
Winkler County---.-.-- /( Set 2 ll ele 21,500 21,500 
East Central Tezas— le A A A 15,000 15,000 
—.... "Tues. S408 faiieend.. cc.0oo2.- 38.000 33,500 
Nigger Creek_......-.-- 4 , nglewood.....---..-- ’ J 
, A Tezas— Midway-Sunset--......- 84,000 84,000 
SRE s pon dancocccouss 16,000 16,300 Ventura Ave.....----- 58,100 57,900 
Laredo District......-.-. 9,600 9,750 Seal Beach..........-- 67,500 65,000 








Gross Crude Oil Stock Changes for August. 


Pipe line and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains increased 6,564,000 barrels in 
the month of August, according to returns compiled by 
the American Petroleum Institute from reports made to it 
by representative companies. The net change shown by the 
reporting companies accounts for the increases and decreases 
in general crude oil stocks, including crude oil in transit, 
but not producers’ stocks. 








Changes in Stocks at Refineries East of California 
for August. 


The following is the American Petroleum Institute’s 
summary for the month of August of the increases and 
decreases in stocks at refineries covering approximately 
84% of the operating capacity east of California. 





Barrels of 42 agitens. ) Increase. Decrease 
aceeume Ls i ES SE ARES SRE SEES re es 
EEE GUUS Gin < ouscco nc co mesesccncopesccescuss Laee)|0| . eee 
ROME. cdusdukaccncandstesiscencsescseenes § Sepeee 3,987 ,000 
DG... ceaeecccessovcdbbndbddbesebeosossoe  Simeaae 57,000 
Gas ead Det oe it niadk> ashehnwbeis }dub eeahaet $67 Oe soakee 
TREE GE, nwcccemccocecewsquaseeeceneste= — wee 
Miscellaneous op EE, 5 ey Pe BE ee 130,000 

‘Hates tb tenn since ninbctnetdaes en 1,652,000 4,274,000 
a nermanc einen ontaiaiaiaraRota ett :aewetetN wey no 1652.000 
B68 GOCTORED. 2 « cc ccccccccccosecosesesssweccss 8 86 excess 2,622,000 








Sales of Copper Largest in Weeks—Good Business 
Placed for October Shipment—Demand for Lead 
Improves—Tin Easy. 


Much larger sales of copper, with all sellers participating 
at 1314 cents a pound, delivered in the East, has been the 
feature in the non-ferrous metal markets in the past week, 
“Engineering and Mining Journal’’ reports, and then adds: 

Sales of lead also increased and the tone of the market has improved. 


Zinc and tin, however, have been quiet and slightly lower in price. Silver 
has advanced, reaching 56% cents on Monday 
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The large producers, who have been holding their copper at 14% cents, 


delivered in Connecticut, for over a month without placing much business, 
finally brought buyers around to their way of thinking, and the sales have 
been the largest for any week in two months. In the East 13% cents was 
generally realized, with a fair amount of business in the Middle West at 
13% cents. Substantial business was booked in a few directions at 13.20 
cents, delivered. Buying has been genera! among brass, sheet copper, and 
wire mills, and has been largely for October shipment. 
about normal! for this time of the month. 

Battery manufacturers have been among those inquiring for lead and in 
some quarters this is regarded as a favorable indication owing to the fact 
that inquiries from this branch of industry have been subnorma! for some 
time. 

Zinc was available as low as 6.20 cents a pound, as against 6.25 cents, 
St. Louis, a week ago. Galvanizers have shown but little interest in the 
market. 

Slackness in the tin plate trade has led to considerable decrease in demand 
for tin and the market has developed further weakness. 








Steel Operations Remain at About the Same Rate 
with Slightly Lower Prices—Pig Iron Trade is 
Keenly Competitive. 

Coming into the fourth week of September, the stee! 
trade finds that it must set further forward the date of the 
expected fall revival in demand, declares the weekly market 
summary issued by the ‘Iron Age on Sept.22. The scale 
of mill operations has not increased and September ingot 
production, it is now indicated, will fall below that of 
August. 

Steel works in Pittsburgh and nearby districts are now 
running at about 60% of capacity, as against 65% for the 
first half of the month, and the Chicago district is holding 
close to the 60% rate of the past two weeks. The Steel 
Corp.s average for all districts is slightly under 65%. 
it is stated in the ‘‘Age’s’” report, from which we take the« 
following details: 


Quite unexpectedly the Carnegie Steel Co. announced late last week 
a revision of prices on plates, shapes and bars to 1.75c. Pittsburgh for 
large lots and to 1.85c. for carloads or less. Several other producers are 
reported to have adopted the 1.75c. minimum, which for some customers 
meant a reduction of $1 a ton and for others whose buying was on a scal: 
that commanded concessions, especially in plates and shapes, it was ar 
advance. 

Put forth as a stabilizing measure in a market which had developed a 
growing tonnage of so-called preferential business, the new pr ce policy has 
yet to give proof of its ability to give a uveded fillip to the situation. Under 
old conditicns a period of hesitant buying was now and then ended when 
makers took a stand for a higher price after booking good orders at or 
slightly under the previous level. Put in this instance the new prices 
affect buyers differently at a time when many are even more strictly 
limiting their orders than in che sumn.er months. 

Rail business is coming forward at about the same time as last year 
and in a number of cases for larger amounts, as heavier rails are being 
taken. The Pennsylvania inquiry is for 200,000 tons of 130-lb. rails. 
with option on 100,000 tons additional, and the Pennsylvania common!) 
exercises its options. At Chicago the mills estimate that 700,000 tones 
are now in sight, and requirements for 1928 may easily run to 2,500,000 tons. 

The Santa Fe order is expected to reach 145,000 tons. For the Louir- 
ville & Nashville 66,000 tons has been placed with the Alabama mill. 

Bids on 25,500 tons of plates, shapes and bars for the Pennsylvania 
RR., to be opened Sept. 39, will show how the mills stand on the 1.75c 
Pittsburgh price. On Oct. 4 bids will go in for 11,000 tons of steel. chief] 
=— and shapes, for two cruisers at the Mare Island and Puget Sound 
y 3 

Several large automobile companies have just put out inquiries for 
their fourth quarter sheets and strip steel. Purchasers are likely to be 
less than for that period last year. The steel companizs have sharpl; 
revised their estimates of the Ford tonnage for the last quarter, their 
expectation now being that the new model will not much anticipate the 
January show in New York. 

Construction work still makes the best showing on the score of colume. 
Bookings of fabricated structural steel last month brought the amount 
for eight months to 1.803.060 tons, or 34% above the heavy sales for 
the like period 1] st year. 

The past week’s awards were 27,000 tons, of which the largest was a 
woman’s club building in New York requiring 5,300 tons. A Government 
building in New York will take 3,200 tons of column cores and 3,000 
tons of reinforcing bars. and a sewer in St. I ouis calls for 5,000 tons of bars. 

Irregularities in sheet prices, which started with sizes and gauges directs) 
competing with hot strip, have now extended to the entire list, 2.15c. 
Pittsburgh being a more common price on blue annealed, while concessions 
on black sheets run from $1 to $2 a ton. 

Sales of sheets by independent makers in August amounted to 53% 
of capacity, against 78 in July and rearly 89% in August 1926. Pro- 
duction engaged 80% of capacity in both August and July, compared 
with 92% a year ago. Shipments balanced production last month and 
there was a sharp reduction in unfilled orders. 

: Makers of cold rolled strips and strip sheets have made a concession 
in their new price basis whereby the minimum of 3c. applies to three tons 
and over instead of 18 tons and over as heretofore. 

Producers of pig iron have had some success in stiffening prices on sales 
of smal] lots. but competition is still keen for sizable tonnages. A New 
Jersey melter has bought 1,000 tons of foundry iron at a price figuring 
back to $18.75 at a nearby furnace, or 25c. a ton below previous quotations. 
The pressure of steel company furnaces to sell their surplus iron is reflected 
in a sevond water shipment from Cleveland to Chicago. The only large 
ind:vidual sale of the weck was 7,000 tons of basic iron to a consumer in 
eastern Pennsylvania. 

American ste2l companies which buy their ferromanganese are interested 
in the effort to get British and some other producers together on a higher 

rice. as reported in our London cable. 

For the first time in more than three months, a decline is recorded 'n 
the “Iron Age” finished steel composite price. It is now 2.346c. a lb., 
in place of the 2.367c. of the preceding 14 weeks. It is still above the 
low for the year (2:339c ) reached in April, but well below the level of 
one year ago, 2.439c. The pig iron composite price remains for the second 
week at $18 a gross ton, as shown in the table appended: 


Foreign sales were | 





Finished Steel. 


Pig Iron. 

Sept. 20 1927, 2.346c. per Lb. Sert. 20 1927. $18.00 per Gross Ton. 
Sho GE Gs 6osececectodsbucs a, Te Ge On on on conetinaneel $18.00 
Gen ee GG ti éstscedewdeass 2.367¢.| One month ago.........-...-.-- 18.18 
OSS FOOT OBO. « ccccoccceccocccsds BW (GES FE Bie ecetes > dhautlpeumaades 19.46 

| 10-year pre-war average....-.-.. 1.689c.| 10-year pre-war average._...-.-- 15.72 
Based on steel bars, beams, tank plates, Based on average vf basic iron at 
plain wire. open-hearth rails, black pipe Valley furnace and foundry irons at 
and black sheets, constituting 86% of Chicago. Phiiadelphia, Buffalo, Valey 
the United States output. aud Birmingham. 
Htgh D. High Low. 
1927 .2.453c. Jan. 4; 2.339¢c. Apr. 26 1927..$1971 Jan. 4; $1800 Sept.13 
1926. .2453c. Jan. 5; 2.403c. May 18 1926... 2154 Jan. 5; 1946 July 13 
1925. .2.560¢. Jan. 6: 2.396c Aug. 18 1925.. 2250 Jan 13; 1896 July 7 
1924. .2.789¢. Jan. 15; 2.460c. Oct. 14 1424_. 22.88 Feb. 26; 1921 Nov. 3 
iyz3. .2.824e. Apr. 24; 2.446c. Jan. 2 1923.. 30.56 Mar.20: 2077 Nov. 20 


In both demand and price the drift in finished steel has 
been downw.:d the past week. Continued indifference on 
the part of tonnage users, still closer buying by small con- 
sumers and unsettled prices have resulted in one of the 
lightest buying weeks this year, declares the ‘Iron Trade 
Review”’ of Cleveland in its Sept. 22 market review. 

Excepting the Mahoning valley, where there has been a 
slight upturn in some lines, production rates have either 
been stationary or moderately curtailed, and the country’s 
steelmaking average is now down almost to 65%. Price 
weakness is evident in plates, bars, shapes, cold finished 
bars, pipe and some grades of sheet and strip, reports the 


‘‘Review”’ adding further facts as follows: 

Purchases by farm implement manufacturers, chiefly of bars and small 
shapes in the Chicago district, are partially an offset to the more slender 
orders from other lines. The railroads display growing interest in their 
1928 track material requirements, and five important roads have over 
750,000 tons of rails placed or in prospect, but this does not provide the 
mills with the immediate tonnage they so urgently need. 

The Steel Corp., in its first important price determination since the death 
of Judge Gary, appears to have adopted a more aggressive policy toward 
competition. Its subsidiaries have revised their prices to 1.75c, Pittsburgh, 
and 1.85c, Chicago, on tonnages of bar, plates and shapes with a $2 differ- 
ential—as yet untested—on small lots. This adjustment is an increase 
for some consumers in the East and a reduction for some in the Pittsburgh 
and Chicago districts. Some independent producers are following the 
corporation's lead. The price situation is tense and in some quarters it is 
believed the situation is not yet clarified. 

A Buffalo requirement of 200 to 300 tons daily of beehive furnace coke 
through the first quarter of 1928 has been closed at $3.15. An inquiry for 
12,000 to 15,000 tons of the same grade, also for Buffalo, is pending. Oc- 
casional spot sales of beehive furnace coke are made at $2.85 and $2.90. 
Heating coke at $2.75 is a shade firmer. Coke sales in the New York 
district show improvement. 

Consumer interest in pig iron is mild considering the fourth quarter 
business yet to be placed. In a dull market at Pittsburgh, basic is down to 
a flat $17, valley, and bessemer to $18. Some last quarter tonnage has 
been quietly placed at Cleveland. Bookings at Buffalo are light following 
the advance to $17. base. Eastern boat iron continues to be offered at 
(hicago under the local market. Placement of 10,000 tons by a Delaware 
river pipemaker with the Everett, Mass., furnace features an active market 
in eastern Pennsylvania. 

Louisville & Nashville RR. has placed 61,000 tons of rails with the 
Southern maker, while the Chesapeake & Ohio nears action on its inquiry 
for 55,000 tons. Pennsylvania will take figures Sept. 29 on 300,000 tons, 
a record even for this heavy buyer. The Santa Fe’s 1928 program is said 
to contemplate about 150,000 tons, while the New York Central tonnage 
will be 175,000 to 200,000. 

Fourth quarter books have been opened on wire at 2.40c., Pittsburgh, 
and nails at $2.55. The latter price is not strong. Beginning with the 
new quarter jobbers are to be placed on the same price basis as the railroads, 
large manufacturers and similar users. 

Cold finished bar sellers are endeavoring to correct weakness in their 
position and establish 2.20c., Pittsburgh, and 2.25c., Cleveland. 

Some makers of blue annealed sheets are meeting the situation pre- 
sented by stripsheets by quoting 2.15c., Pittsburgh, on competitive gauges 
up to 36-inch widths. Otherwise, blue annealed sheets are generally hold- 
ing at 2.25c. Sheet sales are fair considering the lack of automotive ton- 
nage. Bookings by independent mills in August were the lightest in two 
years, being only 177,647 tons compared with 230,715 tons in July. Pro- 
duction, however, was stepped up from 237,243 tons in July to 266,645 
tons in August. 

Buyers of cold rolled strip steel have won their fight against quantity 
differentials and are now quoted 3.00c., Pittsburgh, on 3 tons and over, 
a reduction of $2 to $3 per ton. On less than 3 tons 3.25c. is unchanged. 

Inquiry for structural steel tends to expand but recent awards have been 
light. Nevertheless, structurals continue their dominance over other 
finished steel lines. Reinforcing bar work is heavier at Pittsburgh and 
Buffalo. 

Pennsylvania RR. opens bids Sept. 30 on 25,000 tons of plates, shapes 
and for fourth quarter and the New York Central Oct. 4 on an unstated 
tonnage for the same delivery. Chesapaeke & Ohio wants 3,000 tons for 
fourth quarter and Virginian 200 tons. 


Lower pig iron and finished steel prices have dropped the 
“Tron Trade Review’’ composite of 14 leading iron and steel 
products 15 cents this week, to $36.10, the sharpest reduction 
since the current downturn began last June. 


Rogers Brown & Crocker Bros., Inc., writing under date 
of Sept. 22 discussed the iron market as follows: 

The Pig Iron market has been quiet in al] districts during the past week, 
and the tonnage booked is small. The few price advances which were 
recently established are being firmly maintained though it must be admitted 
that they have not as yet been subjected to the test of large inquiries from 
desirable customers. 

Whether the low prices recently reported in Eastern Pennsylvania and 
New Jersey were made by local furnaces or from those in New York State, 
it is evident that they were due to New York State furnaces bettering their 
rail freights by water and rail movement via Jersey City. This competition 
must naturally disappear with the approach of winter and the closing of 
Canal and Hudson River navigation. 

With the exception of a few districts, foundry melt is low and the steel 
trade has not as yet developed the increase hoped for. On the other hand, 
iron production has been curtailed and since production and consumption 
are about in balance, an improvement in consumption or an increase in the 
price of fuel should be quickly reflected in the price of iron. 

The Ferro Alloy and Coke markets are quiet, with prices unchanged. 
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Report of Bureau of Business Research Regarding 
Employment in Blast Furnace Industry, Steel 
Works and Rolling Mills, Automobile Industry, &c. 

The following information regarding employment and 
wages during August in the Ohio blast furnace industry, 

Ohio foundries and machine shops, Ohio steel works and’ 

rolling mills, &c., is made availakle by the Bureau of Busi- 

ness Research of the Ohio State University: 


OHIO FOUNDRIES AND MACHINE SHOPS. 
Index of Employment by Months—Number of Wage Earners. 





1! 
i} 





1926. 1927. 
, 89.8, October inci et siti 94.9 |January _._.-- O4.2:dlag.. o onccwdid 95.8 
Ba cscaes 89.7| November. ....93.5 | February eons Sle bnsceseae 95.0 
September _ _ . .96.2) December - - - _ - 94.7 |March ae 100. 4 July biditeudeabe 96.4 
! DL nth Sih 100.7' August - _ - - .89.9 





The August renorts from 56 foundries and machine shops in Ohio show 
a decline from the level maintained since last September. The decline 
from July was 6.7% and employment shows no change from last August. 
The figures in the table below show that two cities show gains from last 
year and two losses. Cleveland reports show the greatest increase from 
last year and Columbus reports the greatest decrease. 





























No. of Number of Wage Earners. 
Cty. Reporting 
Firms July August Change from\Change from 
Aug. °27. 1927. 1927. July 1927. | Aug. 1926. 
0 8 92.0 95.6 3.9 —6.0 
I cee crests rack 16 118.3 113.9 —3.7 23.0 
RETESET 3 59.8 57.5 —3.8 —6.7 
PR ctiuncesouws 3 88.5 86.9 —1.8 7.2 
ee Be 96.4 89.9 —6.7 ! 0.2 
OHIO BLAST FURNACE INDUSTRY. 
Index of Employment by Months—Number of Wage Earners. 
1926. 1927. 
SESE 110.1) October eT ee 100.3] |January - .----- 94.3|May.........- 92.9 
August -----.- 101.6; Novermber_... 99.1'|February -.-.--- Ds ccnenwnah 95.9 
September... 98.7) December._.. 91.9 RENTER. oe cces as 89.1 
lApril......___- 94.5) August. ------- 71.9 





The report from seven blast furnaces for August shows a continuation 
of the decline in employment which started in July. Employment in 
August was 19.3% less than in July, and 22.1% less than in August 1926. 
The sharp decline was due to the closing of one blast furnace in July and 
one in August. The August index of 71.9 is the lowest reported since 
April 1922. 


OHIO STEEL WORKS AND ROLLING MILLS, 
Inder of Employment by Months—Number of Wage Earners. 








1926. 1927. 
ee 100.4 October _ -..-- 110.6}| January .—---- 101 .4|May.....-... 105.1 
August. --.-..- 106.6) November... _112.9||February - - - -- 99.9/ June. ....... 101.7 
September - . _109.9| December - - . _101.2)|March..__.-- fli! Fae 99.9 
ager 103.7 August. --.-..-- 96.3 





The August reports from 12 Ohio steel] works and rolling mills show a 
continuation for the third month of the decline which started in June. 
The decline from July was 3.6% and from May, the peak of this year, 
8.4%. The decline of 9.7% from August of last year is accentuated by 
the fall peak of 1926. 


OHIO CONSTRUCTION INDUSTRY. 
Inder of Employment by Months. 
























































1926. 

July.| Aug.| Sept.| Oct. | Nov.| Dec. 
Number of wage earners, actual___....___-_-- 107.7|108.0}112.1}101.4| 93.6] 85.2 
Correction for seasona! variation _----- To 90.6! 89.4\ 92.2! 85.5\ 84.4) 90.0 

: 1927. 
Jan., Feb.|Mar., Apr.| May.|June.| July.| Aug. 
Number of wage earners, actual -| 62.1} 69.4) 65.7) €4.5| 68.8) 76.8] 88.3) 95.9 
Correction for seasonal variation __| 88.4|103.2| 87.7! 70.5! 69.4) 68.9\ 74.2! 79.4 


























INDEXES OF EMPLOYMENT IN THE OHIO CONSTRUCTION INDUSTRY. 
(Corrected for seasonal variation.) In each series average month 1923 equals 100. 




















No. of Number of Wage Earners. 
Cty. Reporting 

Firms July August |Change from|Change fiom 

Aug. '27, 1927. 1927. July 1927.*| August '26.* 
Be akedeneseaven 18 84.2 87.8 4.3 —28.4 
ne 6 11.8 29.6 15.08 —23.1 
Cincinnati_...--.--- 4 124.5 125.4 0.7 82.3 
ee 20 69.9 78.4 12.2 —11.4 
0 8 80.3 96.7 20.4 —22.9 
NS ib bs ats din dreads 7 123.0 127.1 3.3 —28.9 
0 ee 5 66.7 61.7 —7.5 13.0 
eal 85 | 742 79.4 7.0 —11.2 














* Minus (—) indicates per cent decrease. 

The actual increase of August employment over than of July was 8.6%, 
while the average seasonal gain is 1.5%. Each of the cities except Toledo 
shows an increase in August employment in comparison with that of July. 
However, the employment in these cities in August, except in Cincinnati 
and Toledo, was lower than it was in August 1926. For the entire State 
the number of wage earners in August 1927 was 11.2% lower than in 
August 1926. The seasonal corrections are made in the table so that 
percentage changes will have due significance in indicating the trend of 
emp!oyment. 

OHIO AUTOMOBILE AND AUTOMOBILE PARTS MANUFACTURERS. 
Inderes of Employment by Months. 





1926. | 





1927. 
RNs J ispiias 102.3}October - - . . .--93. 3||January Penn TOE 5 wnsnccce 105.4 
August. ....- 103.6 November ios donee 84.1] |February - --.. 85.4)June......._. 97.4 
ber... .104.1)| December. - - -- 83.6]|Mareh....... eS 89.4 
| Sy 101 .3'August-_-_..__- 86.9 








The August reports from 24 automobile and automobile parts manu- 
facturers in Ohio show a continuation of the summer decline which started 
in May. The August index was 2.8% less than the ‘index for Juty, 176% 
less than April 1927. the peak last spring, and 16.1% less than last August. 
A more detailed description of the fluctuations of this industry for the 
past six years will be included in the Bulletin of Business Research. 





Trend of Bituminous Coal Markets is Uncertain— 
Anthracite Trade Slackens. . 


The collapse of the Illinois wage negotiations has left the 
bituminous coal markets of the country adrift, declares the 
“Coal Age. News’’ in reviewing events in the coal markets 
throughout the week just passed. Uncertainty is in evidence 
in all sections. Although the downward plunge of spot 
quotations on Kentueky coals has been checked and some 
recovery recorded, the underlying situation is one of uneasi- 
ness with few traders sure in their own minds whether the 
next movement will carry the market tupward again or 
leave it still more unsettled, observes the ‘“News’’ on Sept. 
23, adding: 

The prevailing unsteadiness is shown in the course of spot quotations 
for the country as a whole. Western Kentucky prices jumped 53c., 
restoring the average current immediately precéding the opening of the 
Chicago parleys; southeastern Kentucky moved up 4c. Belleville district 
prices, on the other hand, dropped 16c. Hocking went offadime. Central 
Pennsylvania was easier and southern West Virginia, despite fluctuations 
in individual markets, sunk lower. 

Nevertheless the average for the country as a whole, as shown by tele- 
graphic check yesterday, was slightly higher. “Ooal Age News” index 
for spot bituminous prices for Sept. 21 was 172 and the corresponding 
weighted average price was $2.08, as compared with 169 and $2.05 on 
Sept. 14 and 174 and $2.11 at the beginning of the month. Uader ordinary 
circumstances a further advance might easily be predicted, but the market 
since the beginning of the suspension of unionized operations on April 1 
has defied tradition. 

Of course one explanation of the failure of the market to show a more 
rapid gain lies in the heavy reserve tonnages still carried above ground by 
industrial consumers. The hot wave which swept over the country early 
last week was another complicating factor—although its influence is tem- 
porary only and already is yielding to the stimulus of the colder weather 
which has come to the relief of sweltering communities in the last few days. 

The most important factor in the situation, however, is the high rate of 
production from the non-union fields and from those union operations 
which have made peace with the United Mine Workers. Output last week 
was estimated by the National Coal Association at 9,950,000 tons, as 
compared with U. 8. Bureau of Mines figures of 8,890,000 tons for Labor 
Day week and 9,760,000 tons for the week ended Sept. 3. This brings the 
cumulative production to last Saturday to 375,404,000 tons, as compared 
with 384,406,000 tons for the corresponding period last year. 

Lake traffic continues to be one of the outstanding features of the trade. 
Total dumpings for the week ended at 7 a. m. Sept. 19 were 913,165 tons, 
as compared with 803,195 tons the week preceding. Total cargo dumpings 
at the lower Lake ports to date are 24,434,990 tons, as compared with 
19,828,510 tons to Sept. 19 1926. Vessel fuel dumpings have approxi- 
mated 1,080,000 tons. Lake shipments this year have established new 
records. 

The reaction from the spurt In hard-coal demand at the end of August 
has been disappointing to the anthracite producers. Production during 
Labor Day week dropped to 1,338,000 net tons. Average daily rate of 
output as well as the weekly total suffered. Consumers are showing little 
interest in putting in more coal and this indifference is reflected in a falling 
off in orders from the retail trade. At Philadelphia some independent 
factors were reported to be shading prices. 

With the iron and steel industry making no marked recovery, the out- 
look in the beehive coke industry is not particularly bright at the present 
time. Connellsville reports a weak demand for metallurgical coke, with 
a possibility that fourth-quarter contracts may not be renewable at the 
$3.25 average in effect upon expiring business. Domestic demand is on 
the increase, but the volume is not sufficient to offset the slump in metal- 
lurgical buying. 

Anthracite has been running true to the schedule as antici- 
pated for the first half of September, states the ‘Coal and 
Coal Trade Journal’’ in its Sept. 23 market summary. 
Belated and bunched arrivals at dealers’ yards from ship- 
ments made during the last rush days of August slowed up 
the placing of new orders and limited mine shipments largely 
to regular monthly commitments. The result has been 
three to five days running time among: the large companies; 
and even some of the more prominent independent com- 
panies, that have made such a good record, had to speed 
up a bit in their sales efforts to keep their mines going: 
However, it is expected the schedule will move into higher 
speed and continue the rest of the month, beginning this 
week, the “Journal’’ declares, adding: 

Increased uncertainties in the development of the bituminous situation 
make it more than probable that October will be a good month and that the 
fines, which have eased a bit due to the large tunrout in August, added 
to the earlier accumulation by buyers, will jump back to even higher prices 
than have lately prevailed. But the main effort of the anthracite producers 
is being directed towards keeping the industry on as even a keel as possible, 
with regard both to dependability of supply and reasonableness in prices. 
The big jump in bituminous production at the open-shop mines during the 
weeks ending Sept. 3 and prior thereto, apparently could be halted only 
by a labor holiday or a complete cessation of work (the loss during the week 
ending Sept. 10 some more than offsetting the gain in production of the 
previous week). 

The producers are ambitious to make good their elaim of being able to 
supply the demand and to prove the fact that operator and miner, pulling 
together on an open-shop competitive, give-and-take basis can, unhampered 
by misguided leaders, produce better results for all concerned. 

Both central and western Pennsylvania are reporting progress in their 


| open-shop efforts. The ‘‘vaccine’ being used by Mr. Lewis seems to be 


old stuff that “refuses to take,”’ and is no longer effectual. So the disease 
is spreading, and even the many closed-shop miners, now working in open- 
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shop mines, seem to like the disease and, like some of the soldiers in the 
hospitals cared for by beautiful and efficient nurses, just don't want to 
get well and return to their former semi-idle conditions under the Jackson- 
ville scale and the closed shop (most of the time). 

Two weeks ago a small group of Western buyers made a moderate demon- 
stration of buying Eastern coal. It was a preparedness effort for squaw 
winter. But the effort was not without its effect, whether intentional or 
otherwise. A hurried call for another conference of operators and miners 
was sent out. Both operators and miners, who for more than five months 
had stood still together, again met. It was “Howdy, Commodore,” and 
“Hello, Bill,"’ and looked like a real get-together. Even some of the 
wisé ones -of the daily press said it was settled, all but signing up. But 
again, as before after previous futile attempts they parted with hand 
clasps not so warm. It is believed that had the miners been freed from 
their national official entanglement and Union National Policy Com- 
mittee there would have been a different result. It is also believed that, 
unless there is a further movement towards a quick settlement, Western 
buying of Eastern coal will begin in earnest and prove more than just a 
demonstration, and market prices will quickly appreciate. 








Observance of Labor Day Holiday Causes Decline in 
Output of Bituminous Coal and Anthracite. 


Declines in the production of bituminous coal and anthra- 
cite were reported by the U.S. Bureau of Mines for the week 
ended Sept. 10. The observance of a legal holiday on 
Monday the 6th, Labor Day, is given as the cause of the 
falling off in tonnage, according to the Bureau's report, 
from which we append the following: 


BITUMINOUS COAL. 


Because of the Labor Day holiday, the production of soft coal decreased 
during the week ended Sept. 10. 'The total output, including lignite and 
coal coked at the mines, is estimated at 8,980,000 net tons, as against 
9,760,000 tons in the preceding week. 

From the shipments on Labor Day (Monday, Sept. 5), which amounted 
to approximately 12,893 cars, it appears that the day was equivalent to 
about four-tenths of a normal working day. Loadings on the five remaining 
days were higher than in the preceding week, and the average daily rate of 
output for the week shows an upward trend 


Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked. 
1927—— --— 1926-——_ 
Calendar Year Catlendar Y ear 
to Date. to Date.a 
346,714,000 351,687,000 
1,714,000 1,739,000 
356,474,000 362,702,000 
1,711,000 1,741,000 
Sept. 10_¢ 8,980,000 365,454,000 10,257,000 372,959,000 
Daily average. ---_.- - 1,663,000 1,710,000 1,899,000 1,745,000 
a Minus one day’s production first week in January to equalize number of days in 
the two years. b Revised since last report. c Subject to revision. Labor Day 
equivalent to four-tenths of a normal working day. 


The total quantity of soft coal produced during the calendar year 1927 
to Sept. 10 (approximately 214 working days) amounts to 365,454,000 net 


tons. Figures for corresponding periods in other recent years are given 
below: 


Week 
9,742,000 
1,624,000 
9,760,000 
1,627,000 


Week. 
11,217,000 
1,870,000 
11,015,000 
1,836 ,000 


Aug. 27 
Daily average 
Sept. 3_b 
Daily average 


1924 .-315,148,000 net tons 
1923 - ... 393,785,000 net tons 
As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Sept. 3 is esti- 
mated at 9,760,000 net tons. Compared with the output in the preceding 
week this is an increase of 18,000 tons, or 0.2%. 
The following tatle apportions the tonnage by States, 
comparable figures for other recent years. 


Estimated Weekly Production of Soft Coal by States (Net Tons). 
———-Total Production for Week Ended—— 
Sept. 3 Aug. 27 Sept. 4 Sept. 5 
1927. 1927. 1926. 
Alabama - - 395,000 398,000 427 ,000 
Ark., Kan., Mo. & Okla__ 215,000 194,000 224,000 
" 248,000 215,000 267 ,000 
ks 180,000 1,176,000 
329,000 447 
11,000 
.140,000 
522,000 
69,000 
19,000 
67 ,000 


and gives 


September 
Average, 


State— 1923.b 


82,000 
948,000 
309,000 

67 ,000 

12,000 

54,000 

51,000 

19,000 
523,000 

2,850,000 


Michigan 
Montana 


8 2,420,000 
Northern d 958,000 
Wyoming ae 126,000 
Others : 2, 


747 000 
141,000 

4,000 
a denis anda 9,760,000 9,742,000 11,015,°09 10,767,000 

a Revised. b Weekly rate maintained during the entire month. c Includes 
operations on theN. & W., C. & O., Virginian, K. & M., B. C. & G., and Charleston 
division of the B. & O. d Rest of State, including Panhandle. 


ANTHRACITE. 


The total production of anthracite during the week ended Sept. 10 is esti- 
mated at 1,338,000 net tons. This is Jess by 483,000 tons, or 26.5%, than 
the output in the preceding week. ‘The decrease was largely due to the 
holiday observance of Labor Day——-Monday, Sept. 6. The average daily 


ry oe during the five active days, however, shows a decline of 
8% 


Estimated United States Production of Anthracite (Net Tons). 
————1927.— - —— —_———1926——____ 
Calendar Year , 
to Dete. 
52,580,000 
54,401,000 
55,739,000 


Week. 
2,092,000 
1,821,000 
1,338,000 


Week Ended— 
Aug. 27__ 
Sept. 3_b 

Sept. 


a Minus one day’s production first week in January to equalize number of days in 


1,999,000 
1,951,000 = 54, ' 
1,690,000 55,876,000 


the two years. b Revised. c Subject to revision. 


REEHIVE COKE. 
The total production of beehive coke during the week ended Sept. 10 
is estimated at 112,000 net tons. Compared with the output in the pre- 


ceding week, this shows anvincrease of 7,000 tons, or 6.7%. The usual 
table is omitted. 





The weekly estimate of bituminous coal production com- 
piled by the National Coal Association, shows the total out- 
put for the week ended Sept. 17, as approximately 9,950,000 
net tons. 





Production of Bituminous Coal and Anthracite During 
Month of August. 

The total production of soft coal in the month of August 
amounted to 41,705,009 net tons, as against 33,637,000 tons 
in July, reports the United States Bureau of Mines. The 
average daily rate of output in August was 1,545,000 tons, 
an increase of 14.9% over the July rate. 

Anthracite production in the month of August amounted 
to 7,749,000 net tons, and in July 5,028,000 tons. The 
average daily rate of output in August was 42.8% greater 
than that in July—287,000 tons as against 201,000 tons. 
MONTHLY AND AVERAGE DAILY PRODUCTION OF COAL (NET TONS). 





Bituminous Coal. Anthractte. 





No. of \Aver. per 
Working| Working 
Days Day. 


No. of Aver. per 
Working| Working 
Days. | Day. 

279.000 
201,000 
287 ,000 


Total 
Production 


Total ! 
Production 








35,395,000} 25.4 
36,627.000| 26 
33,637,000! 25 
141,705,000! 27 


1,394,000} 8,002,000) 25 
1,409,000) 7,257,000; 26 | 
;1.345,000| 5,028,000| 25 | 
1,545,000' 7,749,000' 27 





August. 
a Revised. 











Progress Reported on World Agricultural Census 
Undertaken by International Institute of Agri- 


culture. 

Groundwork for taking a world agricultural census in 
1930, under the direction of the International Institute of 
Agriculture at Rome, is making good progress, according to 
Leon M. Estabrook, director of the project and former 
Chairman of the United States Crop Reporting Board. The 
Department of Agriculture in announcing this Sept. 12 said: 

Mr. Estabrook has devoted most of the past fourteen months to travel in 
order to discuss with the proper authorities in the several nations the 
idea of the project, its execution and the results expected. To date he 
has visited every capital in Europe and North Africa, finding everywhere 
a willingness among Governenent officials to co-operate in the plan in 
collaboration with the Institute. An equal degree of success has attended 
visits to Turkey, to North American countries and the West Indies. The 
Orient is the next region to be covered in the interest of the census, 

As a result of the census, it is expected that for the first time in history 
comparable data will be made available covering the production of the 
most important agricultural products in practically all of the countries of 
the world wherein facilities to do the work exist or can be created. In 
several instances the census will be the first effort at comprehensive crop 
and livestock estimating those countries ever attempted, and involves the 
creating of practically new Government organizations. In other countries 
existing machinery must be expanded somewhat, and a certain amount of 
change in method appears necessary in order to have results conform to 
the schedules prepared by the Institute under Mr. Esta- 
brook’s direction. Where any doubt regarding whole-hearted participation 
in the plan has been expressed, the doult has arisen with respect to the 
possibility of a lack of sufficient public funds rather than from a lack of 
interest in the project itself. 

Informaticn collected by the International Institute of Agriculture indi- 
cates that only 37 countries have taken an agricultural census during the 
past 25 years. These countries represent less than half the land area and 
about 30°7 of the population of the world. 


standard census 





Country’s Foreign Trade in August--Imports and 
Exports. 





The Bureau of Statistics of the Department of Commerce 
at Washington on Sept. 15 issued its statement on the foreign 
trade of the United States for August and the eight months 
ending with August. The value of merchandise exported in 
August 1927 was $375,000,000, as compared with $384,449,- 
000 in August 1926. The imports of merchandise are 
provisionally computed at $371,000 ,000 in August 1927, as 
against $336,477,000 in August the previous year, leaving a 
favorable balance in the merchandise movement for the 
month of August 1927 of $4,000,000. Last year in August 
there was a favorable trade balance on the merchandise 
movement of $47,972,000. Imports for the eight months 
of 1927 have been $2,813,555 000, as against $2,977 ,475,000 
for the corresponding eight months of 1926. The merchan- 
dise exports for the eight months of 1927 have been $3,083,- 
674,000, against $2,959,619,000, giving a favorable trade 
balance of $270,119,000 in 1927, against an unfavorable 
trade balance of $17,856,000 in 1926. Gold imports totaled 
$7,877,000 in August, against $11,979,000 in the eo re- 
sponding month in the previous year, and for the eight months 
they have been $179,987,000, as against $154,920,000. 
Gold exports in August 1927 were $1,524,000, against 
$29 743,000 in August 1926. For the eight months of 1927 
the exports of the metal foot up $33,198,000, against $76,- 
548,000 in the eight months of 1926. Silver imports for the 
eight months of 1927 have been $35,774,000, as against 
$48 924,000 in 1926, and silver exports $50,232,000, as 








Sept. 24 1927.] 





THE CHRONICLE 


1651 








against $65,331,000. Following is the complete official 
report: 


TOTAL VALUES OF EXPORTS AND IMPORTS OF THE UNITED STATES. 





























(Preliminary figures for 1927, corrected to Sept. 14 1927.) 
MERCHANDISE. 
August. 8 Mos. Ending August. 
-—— -— Inc. (+) 
1927. | 1926. 1927. 1926. Dec. (-—) 
1,000 1,000 1,000 1,000 1,000 
Dollars. Dollars. Dollars. Dollars. Dollars. 
ES A 375,000) 384,449) 3,083,674) 2,959,619} + 124,055 
a a 371,000) 336,477| 2,813,555) 2,977,475} —163,920 
Excess of exports._______- 4,000, 47,972} 270,119 ' 
Excess of imports._____- oe oe 17,856 





EXPORTS AND IMPORTS OF MERCHANDISE, BY MONTHS. 












































GOLD AND SILVER. 


























August. 8 Mos. Ending August 

Inc. (+) 

Gold 1927. 1926. 1927. 1926. Dec. (—). 

1 000 1,000 1,000 1,000 1,000 
Dollars. Dollars. Dollars. Dollars. Dollars. 

Maporés.......- 1,524 29,743 33,198 76,548 —43,350 

Dpereses ss ss 7, 877 11,979] 179,087) 154 920] + 25,067 
Excess of exports__ 17,761 cnonual °! ents 
Excess of imports- - 6,353 146,789 78,372 

Stleer 

Mxports....... 5,590 8,041 50,232 65,331} —15,099 

SING, csi dcstletein abiertnchiddinions te 4,489 5,988 35,774 48,924| —13,150 
Excess of exports. __.- -- 1,101 2,053 14,458 16,407 
__ Excess of imports---- -- dehec!.  \-ceodese’ “) opednoli twee 

















EXPORTS AND IMPORTS OF GOLD AND SILVER BY MONTHS, 

































































| Gold Stver. 
1927. 1926. 1925. | 1924. | 1923. | 1922 ——--— 
| 1927. | 1926. | 1925. 1924. 1927 1926 1925. | 1924 
1,000 |° 1,000 | 1,000 | 1,000 | 1,000 | 1,000 ——_— | —__—_— _ — 
Exports Dollars. | Dollars. | Dollars. | Dollars. | Douars. | Doliars. 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | 1,000 | Ln 0O 
| |— decane —————— Erports— Dols. Dols Dols Dols Dok. Dots. Dols. Dots 
OE ee 419,393 396.836) 446,443) 395.172, 335, 417| 278,848 | January.__--_ .- 14,890; 3,087) 73,526 231} 7,388] 9,763) 11,385) 8,209 
i all 372,666, 352,905) 370,676) 365,782) 306,9 57) 250,620 February. _. 2,4 14) 3,851) 50,600 505| 6,233) 7,752| 6.833) 8,877 
PSE 408.973 374,406) 453.653) 339,755) 341,377) 329,980 March . oodd 5.625) 4.225) 25,104 817| 6.077) 8.333) 7,917 ~, 365 
ea es 415,374! 387.974) 398.255) 346,936! 325,492) 318,470 | April...... -.. 2,592| 17,884) 21,604 1,391} 6,824) 7.612; 9,323) 7,*n2 
I: ES 393,140, 356.699) 370,945) 335,089) 316,359) 307 569 BE spat deaimed 2.510; 9,343) 13,390 593| 6,026) 7,931 6.536 9,687 
Ss teint eeecwasieal 356,961! 338,033} 323,348! 306.989] 319,957) 335,117 | Jume...... 222. 1,841} 3,346} 6,712 268| 5,444] 7,978! 8,52:| 8,648 
0 ae: 2.163: 368.31 7| 339,660' 276, 649! 302. 186; 301,157 nae 1,803) 5,069) 4,416 327) 6,614) 7.92 1) S44 9,190 
EE 375,000; 384,449) 379,823 330,660) 310,966) 301,775 August....... 1,524) 29,743 2,136 2,397 9,590 8,041) 8,285 8,632 
ee necked’ |. alate ated | 448,071) 420,368) 427,460) 381, 434, 313,197 September... 22. ----| 23,081] 6,784) 4,580 euy” 7,243, 7,487) 10,345 
A ae: 455,301) 490,567) 527,172} 399,199) 370,719 | October........ or 1,156) 28,039) 4,125 ~----}| 7,279] 8,733] 9,465 
Dt técandeabdl *ébeenu | 480,300} 447,804!) 493,573) 401, 484) 380,000 | November___... ----| 7,727) 24.360) 6,689 .---} 6,794) 8,118) 9,401 
Se ees 465.369) 468, 306) 445, 748| 4 426, 666) 344,328 | December... -_-..- ----| 7,196] 5,968] 39,675 sedet’ 6400 7,589] 11,280 
8 months ending Aug _|3,083,674 2,959,619 3,082,803 2,697,032 2,5: 58, 711\2,423,536 | 8 mos. end. Aug_| 33,198) 76,548'197,488] 6,579) 50,232) 65,331| 67,150) 69,400 
12 mos. end. December; Nauka |4,808,660 4,909, 8485/4, ,590,984 4,167,493 3,831,777 | 12 mos. end. Dec .---|115,708/ 262,640] 61,648 .---| 92,255) vv 128/109. sv. 
| —_———— | _ —_ 
Imports— | | Imports— 
Dn teebaccoend 356,841) 416,752! 346,165) 295,506; 329,254) 217,185 | January......_. 59,355) 19,351) 5,038) 45,126) 5,151 », 763 7,339] 5,980 
Di adcenbeee 310,877) 387. 306 | 333,387| 332.323) 303,407) 215,743 | February.-_--_- .| 22.309! 25,416), 3,603] 35,111) 3,84 +,3863| 4,929) 7,900 
NS iad inde tes 378,331) 442,899) 385. 379 320.482) 397,928) 256,178 | March........ 16,382; 43,413] 7,337, 34,322) 4,308] 5,539! 6.601) 6,221 
NG lle dnte bs en erie 375,733, 397,912) 346,091) 324.291) 364,: 253| 217,023 | April... -.--| 14,503) 13,116) 8,870) 45,418 3,815 6.272) 4,945) 3,908 
he iain been cit 346,501! 320, 919) 327,519) 302,988: 372.545) 252,817 May... ----| 34,212} 2.935) 11.393} 41,074 5,085 1.872) 3,390) 5640 
i EE eg 354,892) 336,2! 51) 325,216); 274 .00 1) 320,234 260.46) a 14,611] 18,890) 4.426) 25,181 4,7%), 5,628] 4,919] 4,870 
(_ J aaa 3 9,350, 338.959) 325,648, 278, 594) 287.434) 251,772 | July.......... |} 10."%78 19 82 10,204) 18,834 4 41| 5,949 5,238| 7,128 
SS 371,000; 336,477, 340,086!) 254,54: 2| 275,4: 38} 281,376 | August. --- 7,877 11,979' 4,862) 18,150! 4,489, 5,988 7,273 7,042 
i tc ceudee  \-manmned | 343.202) 349,954) 287,144) 253, 645| 298.493 | september. _.. 15.987) 4,128) 6.656 7.203) 4,504) 7.083 
Dt cheahtinamel saceos 376.888, 374, 074) 310, '752| 308.291; 276,104 | October._ -- 8,857) 50,741) 19.702 5,098} 5,602) 65,829 
ES , Sree 373,881! 376,431; 296, 148) 291,333) 291,805 No ember. . : | 16,738) 10,456) 19,862 H 3,941 4.049) 6,481 
Bebecesmbel . «aceosd | 359. 462) 396, 640) 333,192) 288, 05] 293,789 | Dee mde ___ | 17,004) 7,216) 10,274 4.420) 5,747| 5,864 
8 months ending Aug. 2,813,555 2, 977, 475 2,729,491 2,382,727 2,650,493, 1,952,555 | 8 mos. end. Aug- 179,987/154,920 55, 733 263 ,2: 26 “35, 774 boy 924 44 694} 48,689 
12mos. end. Dee »m ber ae 430/888 4.2 26,589 3.609.963 3.792 ,065 3,112,747 4Z Mus. 6d. Dec "21218. 504 128.272 319 721 aie oe 84 KUR! 72.4486 























Current Events and Discussions 

















The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Sept. 21, made public by the Federal 
Reserve Board, and which deals with the results for the 
twelve Federal Reserve banks combined, shows increases 
for the week of $15,600,000 in bill and security holdings, of 
$9,600,000 in cash reserves, and of $10,400,000 in Govern- 
ment deposits, and decreases of $7,100,000 in Federal Reserve 
note circulation, of $13,900,000 in member bank reserve 
deposits, and of $11,400,000 in amounts due from forcigi 


banks. Holdings of discounted bills increased $39,200,000, 
while holdings of United States Government securities 


decreased $16,000,000, and of acceptances purchased in 
open market $8,100,000. 

Discount holdings of the San Francisco bank increased 
$13,300,000 during the week, of the New York bank $11,’- 
800,000, and of the St. Louis bank $6,900,000. Decreases 
of $16,600,000 in open market acceptance holdings at the 
New York bank and $3,200,000 at the Boston bank were 
partly offset by increases at 8 other banks, of which the 
largest, $3,900,000, was reported by the Federal Reserve 
Bank of Richmond. The System’s holdings of United 
States bonds decreased $26,400,000 and of Treasury notes 
and certificates of indebtedness increased $4,000,000 and 
$6,500,000, respectively. After noting these facts, the 
Federal Reserve Board proceeds as follows: 

The principal changes in Federal Reserve note circulation comprise 


increases of $6, ,000 at the Philadelphia bank and $5,000,000 at the 
Cleveland bank, and a decrease of $2,300,000 at Dallas. 


The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 1679 and 1680. 
A summary of changes in the apy assets and liabilities 
of the Reserve banks during the week and the year ending 
Sept. 21 1927 is as follows: 


Increases (+-) or age (—) 


rin 
Week. Year. 

SEE in ape ptandisonbndestesenad +$9,600,000 +$168,600,000 
Deere er +10,500,000 +161.500,000 

Total bills and secu: oe) i ia aoestnldicain ie clpscddadbcnie ante +15,600,000 —202,100, 
ON SO eee +39,200,000 —151,000,000 
Secured by U.S. Gove. obligations -_-- +13,500,000 —51,700,000 
Other bills discounted. ---........---- +25,700, —99 300,000 
Bills bought in open market -----..------- —8, y —43 ,800,000 
U. 8S. Government securities, total _--.-- —16,000,000 —4,500,000 
Dt 26 ccna tdcechuedeboanseneand — 26,400,000 +204 ,600,000 

ee Te Tree +4,000, —20,300, 

Certificates of indebtedness_-_____-_-.-- +6,500,000 —188,800, 
Federal Reserve notes in circulation _------- —7,100,000 -——23 ,500,000 
bi > eer —4,800 ,000 — 54,600,000 
Members’ reserve deposits. _.......-.-.-.-- —13,900,000 —58,100 000 
Government deposits... .........------- +10,400,000 + 18,800,060 





Returns of Member Banks for New York and Chicago 
Federal Reserve Districts. 

Beginning with the returns for June 29 last the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
eovering the entire body of reporting member banks—now 
660—cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issue 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers 
loans of the reporting banks, which this week established 
still another high record, the grand aggregate of these loans 
for Sept. 21 being $3,283,750,000, against $3,249,251,000 
Sept. 14, which latter was the previous peak. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—52 Banks. 
Sept. 211927. Sept. 141927. Sept. 22 1926. 

















$s $ 
Loans and investments—total_-_._--_-_- 6,734,802,000 6,701,784,000 6,177,015,000 
Loans and discounts—total......... - 4,936,303,000 4,907,757,000 4,444,957,000 
Secured by U. 8. Govt. obligations_. 38,442,000 34,629,000 47.785,000 
Secured by stocks and bonds_______- 2,220,680,000 2,249,036,000 2,012,731 ,000 
All other loans and discounts.-_-_____- 2,677,181,000 2,624,092,000 2,384,441 ,000 
Investmente—total ..................- 1,798,499,000 1,794,027,000 1,732,058,000 
U. 8. Government securities. ______. 894,807,000 879,085,000 890,499,000 
Other bonds, stocks and securities... 903,692,000 914,942,000 841,559,000 
Reserve balances with F. R. Bank... 716,086,000 714,225,000 698,663,000 
Gaile OB VNB 6 cs dab seo cicscncssct ee aie 56,987 ,000 59,782,000 63,032,000 
Net demand deposits. --.--..---....... 5,177,275,000 5,324,866,000 4,951 ,193.000 
TE Gate se osscwnecdécdegine ,849,000 1,002,300,000 824,135,000 
Government deposits......-.-.......-. 126 934,000 886 ,000 63 ,096 ,000 
SI WE GE wdc cwsenscocseganacs 108,934,000 87,294,000 102,506,000 
So ee nr eee 1,181,112,000 1,182,065,000 1,008,631 ,000 
Borrowings from F. R. Bank—total... 74,110,000 59,420,000 137,105,000 
Secured by U. 8S. Pane obligations... 41,050,000 42,000,000 80,315,000 
AB CURE... 2c ccccccdocccccscescocccs 33,060,000 17,420,000 56,790,000 
Loans to brokers and dealers (secured 
by stocks and bonds): 
For own account. .--.----------..-. 1,067 ,675,000 1,037,978,000 931,374,000 
For account of out-of-town banks- -__1,305,934,000 1,298,782,000 1,132,004,000 
For account of others .............- 910,141,000 912,491,000 698,964,000 
Ts dncdanenensseenctennnnede 3,283,750,000 3,249,251 ,000 2,762,432,000 
CGR 6 nccecctscabidenk di 2,478,124,000 2,446.73 9,000 2,042.828,000 
GP SED Sescccescossscewssone "805,626,000 $02,612,000 719,604,000 
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Chicago—45 Banks. 
Sept. 21 1927. Sept. 14 1927. Sept. 22 1926. 
$ $ 
1,837,481,000 1,.849,197.000 1,789,491 ,000 
1,439,789.000 1,.440,024,000 1,406,838,.000 


13,737,000 15,066,000 

743,500,000 677,512,000 

677,409,000 681,458,000 715,208,000 

397,692,000 409,173,000 382,653,000 
174,227 ,000 


186,518,000 
223,465,000 222,655,000 
180 555,000 








Secured by U. 8. Govt. obligations -- 14,118,000 
Secured by stocks and bonds 


All other loans and discounts 





U. 8. Government securities 
Other bonds, stocks and securities. -- 
Reserve balances with F. R. Bank. .-- 
Cash in vault 
Net demand deposi 
Time deposits 
Government deposits 
Due from banks 
Due to banks 
Borrowings from F. R. Bank—total- - - 


nop by U.8. Govt. obligations. _ 


167,170,000 
215,483 .000 
182,497,000 173,397,000 
18,985,000 20,316,000 
1,273,274,000 1,230,158,000 
556,642,000 516,623,000 
597 ,000 15,149,000 
159,400,000 148,107,000 
371,502,000 367,812,000 
15,499,000 13,936,000 
9,915,000 
4,021,000 


5,932,000 


4,761,000 
1,171,000 





14, 53.000 
746,000 








Complete Return of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks 
themselves, and covering the same week, instead of being 
held until the following Monday, before which time the 
statistics covering the entire body of reporting member 
banks, now 660, cannot be got ready. 

In the following will be found the comments of the Fed- 
eral Reserve Board respecting the returns of the entire body 
of reporting member banks of the Federal Reserve System 
for the week ending with the close of business Sept. 14: 


The Federal Reserve Board's condition statement of 660 reporting 
member banks in Icading cities as of Sept. 14 shows ancreases for the week 
of $175.000,000 in loana and discounts, $18,000,000 in investments and 
$233.000,000 in net demand deposits, and a reduction of $71,000,000 in 
borrowings from the Federal Reserve banks 

The principal changes in leans on stocks and bonds, including United 
States Government obligations, comprise increases of $73,000,000 in the 
New York district, $19,000,000 in the Boston district and $8,000,000 in 
the San Francisco district. ‘‘All other’’ loans and discounts increased 
$61,000.000 during the week, ef which $18,000,000 was in the Chicago 
district and $12.000.000 in the New York district. 

Holdings of United States secu: ities were $10.000.000 above the Sept. 7 
figure, relatively sma!) increases being reported by banks in eight of the 
Reserve districts. Holdings of other bonds, stocks and securities increased 
$10,000,000 at banks in the San Francisco district and $8,000,000 at all 
reporting banks. 

Of the increase of $233.000.000 in net demand deposits, $128,000,000 
was in the New York district, $34,000,000 in the Chicago district, $22,- 
000,000 in the San Francisco district, $17,000,000 in the Boston district 
and $11,000,000 each in the St. Louis and Minneapolis districts. In- 
creases of $13.000.000 and $11.000,000 in time deposits in the Cleveland 
and San Francisco districts, respectively, were offset in part by a decline 
of $7 .000.000 in the Chicago district. 

Borrowings from the Federal! Reserve banks were $71,000,000 below the 
previous week's total, the principal changes being reductions of $66,000,000 
qm the New York district and $26,000,000 in the San Francisco district, 
and increases of $11,000,000 and $8.000,000 in the Cleveland and Chicago 
districts, respectively. 

A summary of the principa] assets and liabilities of 660 reporcing member 
banks, together with changes during the week and the year ending Sept. 14 
1927, follows: 


Sept. 14 


Inc. (+) or Dec. (—) During 
1927. Week. 


Year. 
+81 5,027,000 

+ 530,674,000 
—40,294,000 


$ 
+ 193,712,000 
+ 175,433,000 
—2,.097 000 








Secured by U.8. Govt. obligations- - 


Secured by stocks and bonds 
All other loans and discounts 
Investments—total 


+ 116,525,000 
+ 61,005,000 
+ 18,279,000 


+ 440,221,000 
+ 130,747,000 
+ 284,353,000 





U. 8. Government securities 2,484,407 ,000 

Other bonds, stocks and securities._._ 3,454.600,000 
Reserve balances with F. R. banks_.._ 1,704,799,000 
Cash in vault 271,6 


+ 9,877,000 
+ 8,402,000 


—58 086,000 
+ 342,439,000 
— 62,591,000 
—11,730,000 
+ 273,891,000 
+ 604,089 ,000 


Government deposits —249 ,456 000 


Due from banks 
Due to banks. ....._-..___. bénetece 
Borrowings from F. R. banks—total__ 


Secured by U. 8. Govt. obligations. 145,779, 
Se eee 78, ooo 


8, 
1,247,765,000 
3,413,566, 

224,164,000 





— 39,808,000 


— 55,993,000 
385.000 —31,382,000 


—90,140,000 








Stock of Money in the Country. 


The Treasury Department at Washington has issued its 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deducting 
the moneys held in the United States Treasury and by Fed- 
eral Reserve banks and agents. The figures this time are 
for Sept. 1. They show that the money in circulation at that 
date (including, of course, what is held in bank vaults of 
member banks of the Federal Reserve System) was $4,750,- 
047,053, as against $4,744,415,637 Aug. 1 1927 and $4,864,- 
086,407 Sept. 1 1926, and comparing with $5,628,427 732 on 
Nov. 1 1920. Just before the outbreak of the European 
War, that is, on July 1 1914, the total was only $3,402,015,- 
427. The following is the statement: 





000 
000 
.000 
000 
000 


Populattor 
of 
Continent 
1 
9, 
48,231,000 





bs 
40.54) 117,180,000 


3.30 
8.92 
3.23 
2.56 
14.14 
5.56 
40.53) 117.06 
42.02)115,75 
52.36] 107,491 


Captta .|( Estimated) 
2.37 





353 
155.420.721 1.755.862,636) €175,299,.131 6,435,738,175 1,685,.691,122 4,750.047,053 


In Ctrculatton 
1,322,804 


48 295,535 
277 460,254 


90,809,557) 378,912,829 
4,477. 


651,150,605 





299,268,225 


Amount 
380 445,049 1,657,285, 111 


3,402,015,427 
816,266,721 





187,164.800 6,452,668,116 1,708,252,479 4,744.415,637 


154,188,886 1,722,461,035| 206,697,447 6,334,025,028 1,469,939,621 4,864,085 ,407 


| 


32,298,160! 


| 


— 


44,801 





13,707,976 
44,427,704 


12,580,791 
987,962,989 5,628,427 ,732 


953,320,126 4,.100,590,704 





|oannnennneee 





MONEY OUTSIDE OF THE TREASURY. 
1,383,806) ..n.nccccace 


914,972,222} 528,409,994) 386,562,228 
1,628,279,199} 582,967,090 1,045,312,109 


60,876,326 
469,722,386 
343,695,929) 
683,448,765 


35) 2,037,730, 160 


291,168,230 





6,022,930 


4,460,603 
2,985,087 
90,817,762 816,266,721 


105,219,416 5,053,910,830 
186,273,444 3,402,015,427 


138,236,335 


477,068,120] 471,066,100] ............}.....-...20- 
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Held for 
Federal 
Banks 
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TREASURY 
155,420,721 1,739,287,936 


Notes 


152,979,026 1,206,341,990| 350,626,530 6,616,390,721 


155,420 ,721/1,755,862,636 


150,000,000 |...--------- 
100,000,000 ....-.-.---- 











21,602 .640 


Trust Ayatnst| Untted States 
Certtstcates (&|(and Treasury 


Amt. Heid tn'Res’ve Agatnst 
Treas'y Notes 


696 854,226 
1,507 ,178.879 





44,173,789,294 2.091,915,837 


MONEY HELD IN THE 


eee ee 
Pe atnnentnned 


= 








| 


CIRCULATION STATEMENT OF UNITED STATES MONEY—SEPTEMBER 1 1927 
8.522,320,663 d4 185,906,877 2,099,324,389, 





4,638 468 


ST He eee 
704,799,792 


295,628,833 
346 681,016 


2,039,856 ,995 


537,944,446 


| ES a Sees Serre, ee 
5,312,109,272 d2,942,998,527 2,684,800,085 152,979,026|..---------- 


3,738,288,871 41,843,452 ,323 


8,417,373 ,396 d4,246,395,926 2,163.048,558 
1,007,084,483 4212,420,402 


b4,592,771,113] 3,677,798,891/1,628,279,199 
8,326,338,267 d2,406,801,772! 


8,534,541,57 








notes 
notes... 
Aug. 1 1927. 
Sept. 1 1926. 
Nov. 1 1920- 
April 1 1917. 
1 1879. 


KIND OF 
VONEY 


s 








old coin and 


bullion. ...... 
40ld certificates] c(1,628,279,199)!........___-- 


3tan. silv. doll. 
July 11914. 


Jan. 





silver certif's._ 


Treasury 
F.R. bank notes 


Subsid. silver. - 
Fed. Res. notes 
Nat. bank notes 
Total Sept. 1'27 
Comparative 


U. 











a includes United States paper currency in circulation in foreign countries and 
the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 

’ Does not Include gold bullion or foreign coin outside of vaults of the Treasury, 
Federal Reserve banks and Federal Reserve agents 

c These amounts are not included in the total since the money held In trust against 
gold and silver certificates and Treasury notes of 1890 is included under gold coin 
and bullion and standard silver dollars, respectively . 

d The amount of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
States. 

e This total includes $23,198,110 of notes in process of redemption, $128.662,084 
of gold depusited for redemption of Federal Reserve notes, $6,229.435 deposited for 
redemption of national bank notes, $2,830 deposited fur retirement of additional 
circulation (Act of May 30 1908) and $6,426,700 deposited as a reserve against 
postal savings deposits. 

Sf includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

Note.—Gold certificates are secured dollar for doMar by gold held in the 
for their redemption: silver certificates are secured dollar for dullar by standard silver 
dollars held in the Treasury for their redemption; United Sttaes notes are secured 
by a gold reserve of $155,420,721 held in the Treasury. This reserve fund may also 
be used for the redemption of Treasury notes of 1890, which are also secured dollar 
for dullar by standard silver dollars held In the Treasury. Federal Reserve notes 
are obligations of the United States and a first lien on all the assets of the issuing 
Federal Reserve bank. Federal Reserve notes are secured by the deposit with 
Federal Reserve agents of a like amount of gold cr of gold and such discounted or 
purchased paper as Is eligible under the terms of the Federal Reserve Act. Federal 
Reserve banks must maintain a gold reserve of at least 40%, including the gold 
redemption fund which must be deposited with the United States Treasurer, against 
Federal Reserve notes in actual circulation. Lawful money has been deposited 
with the Treasurer of the United States for retirement of all outstanding Federal 
Reserve bank notes. National bank notes are secured by United States bonds 
except where lawful money has been deposited with the Treasurer of the United 
States for their retirement. A 5% fund is also maintained in lawful money with 
the Treasurer of the United States for the redemption of national bank notes secured 
by Government bonds. 








Summary of Conditions in World’s Market According 
to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication to-day (Sept. 24) the following summary of 
conditions abroad, based on advices by cable and other 
means of communication: 

EUROPE AND CANADA. 
AUSTRIA. 


Notwithstanding the fact that Austrian industria] activity was again well 
maintained in August, there was a certain seasonal trade slackening in some 
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lines, including cotton goods, shoes, leather specialties, ready-made cloth- 
ing and timber. Effective Aug. 25, the official discount rate was reduced 
from 7 to 6.5%, indicating the favorable development in the money mar- 
ket and the satisfactory position of the National Bank. The current finan- 
cia] status of the Government remains strong, with monthly surpluses eub- 
stantially exceeding expectations. The short genera] strike made itself 
felt in the lower trade returns for July. The number of unemployed 
again declined in the month of July 15 to Aug. 15, and a notable drop 
was registered in the official index of wholesale prices. 


BELGIUM. 


While conditions are still seasonally slack, business and industry in Bel- 
gium are reported making favorable progress. There has been a renewal 
of activity on the Stock Exchange which, however, is said still largely 
speculative. Money rates are low. Commercial failures thus far this year 
are much lower than those registered at the similar period of last year. 
Car loadings during August were somewhat higher than those of July. 
Unemp'ovment is practically neglicible. The statement of the National 
Bank for Sept. 8 reflects a generally satisfactory condition. The foreign 
trade balance for July showed a further gain over the good results noted 
for June. The values of exports were almost equal to those of imports, 
while on a quantity basis, exports reached a relatively high total. 


CANADA. 

Building activity is maintaining the demand for lumber, paints and 
plumhing materials, and the demand in the Prairie Provinces for farming 
implements continues. Unfavorable weather is reported temporarily hold- 
ing up harvesting operations in the West, but the wheat crop is consid- 
ered safe from frost. 

ESTHONIA. 

Esthonia’s foreign trade for the first half of 1927 shows an increase in 
imports of 47,990,090 Emks (one mark werth $0.0028), and a decline in 
exports of 235,000,000 Emks., as compared with the same period of 1924 
Aceording to official statistics, imperts for the first six months of 1927 
totaled 4,350,490.000 Emks. (4,303.009,000 Emks. in 1926 and 4,749.000,- 
000 Emks. in 1925), and exports totaled 4,.184,600,000 Emks. (4.429.099,- 
000 in 1996 and 4,151.090,000 in 1925), thus resulting in an import hal- 
ance of 165,890,000 Emks., as compared with an export balance of 117,- 
099,000 Emks. in 1926 and an import balance of 598,000,000 Emks. in 
1925. 

FRANCE. 

French tax returns under the general budget during the first eight 
months of this year totaled 26,537,000,000 franes, of which 25,816.000,000 
francs were from normal and permanent sources. Independent receipts of 
the Amortization Office amounted to 4,089,000,000 francs. 

Total imports from Januarv through August of this year were valued at 
834.958.000.090 frances and exports at 35,7239,000,000 frances. The export 
balance has been built up by heavy export surpluses in January, March, 
July and August, while the monthly balances for the other months and 
especially Mav, were import. The surplus of exports over imports during 
August was 516,000,000 francs. 

GREECE. 

Favorable action by the League of Nations on a loan to Greece and the 
formation of a new Cabinet recently had slight effect on drachma exchange. 
Crop estimates compare satisfactorily with those of the previous year, but 
hot weather may reduce the present figures. A slight increase in con- 
struction work has improved somewhat the reported serious unemployment 
situation. The cost of living continues to advance, the index for July 
being 1,957 (1914——-190), as against 1,900 in January, which is attributed 
to the removal of price regulations on certain goods. 


ITALY. 


Imports during July amounted to 1,467,000,000 lire and exports to 1,151,- 
000,000 lire. The adverse trade balance for the first seven months of 1927 
amounts to 4,172,000,000 lire. 

NORWAY. 

The Norwegian Arbitration Court has just rendered its decision in con- 
nection with the reduction of wages in the electro-chemical industry. All 
wages have been reduced 15% effective until Aug. 15 1928, and with regu- 
latory provisions in accordance with the new cost of living index which 
goes into effect in March 1928. The various electro-chemical works have 
agreed to give their workers an annual vacation consisting of eight work- 
ing days. 

SWEDEN. 

The general economic trend continued very satisfactory, with good pros- 
pects reported for the remainder of the year. The money market con- 
tinued exceptionally easy, with private bank deposits continuing to increase. 
and domestic advances decreasing, reversing the movement of the past few 
years. The currency remained strong, owing to the unusually large offer- 
ings of foreign currency, resulting partly from the export trade balance. 
Activity on the Bourse was somewhat higher, and quotations were gen- 
erally stronger. Business failures and protested notes both continued to 
decline. The rising tendency in price levels continued during the month. 

UNITED KINGDOM. 

Board of trade returns of British foreign commerce during August show 
totals as follows: Imports, £90,100,000; exports of United Kingdom 
goods, £59,410,000; and re-exports, £8,790,000. These figures, as com- 
pared with those for the previous month, represent a decrease of 3.5% 
in imports, an increase of 5.9% in export of United Kingdom goods, and 
a decrease of 9.2% in re-exports. Although a substantial pereentage de- 
crease appears in the case of re-exports, this classification forms only a 
small fraction of the total exports and for the latter an increase of 3.6% 
is shown. As compared with the August 1925 trade (that of 1926 not 
being comparable owing to the abnormal industrial situation then obtain- 
ing) last month’s values were smaller by the following amounts: Imports, 
£1.638,000; exports of British merchandise, £1,628,000, and re-exports, 
£ 4,710,000. 

The September series of London wool auctions opened on Sept. 13 with 
a large attendance and good competition. Conditions in the coal trade 
are generally unchanged, with supplies ample and prices steady. On 
Sept. 3 the total number of persons registered as unemployed in the United 
Kingdom stood at 1,075,000, as against 1,020,000 on Aug. 1. 

FAR EAST. 
AUSTRALIA. 

Continued drought conditions in New South Wales and Queensland are 
reported clouding the export outlook of these two important States and 
are believed partial causes of the tight money and dull business through- 
out the greater part of the Australian Commonwealth. A further contrac- 
tion of credit is said expected in Australia, despite the opening of the wool 
season, which will distribute considerable ready cash. Only a small in- 
crease in bankruptcies is reported, but difficulties are anticipated in the 





motor trades, where sales are slower and stocks accumulating. Building 
ecntinues active in most States, particularly in the construction of private 
residences. According to indications, imports continued to be heavy in 
August. 

CHINA. 

The outlook for trade at Shanghai and throughout the Yangtze region is 
reported poor. Import trade is reported particularly dull, a’though ex- 
ports are fairly well maintained. The trade situation in North. China, 
however, has slightly improved with evidence of more confidence after 
passing through several dull months. Business houses having branches or 
connections in Manchuria report a fair volume of business. An American 
firm recently disposed of three locomotives and 68 freight cars to Chinese 
railway lines, and prospects for future business are favorable. The silk 
market at Shanghai was active in August, and prices are becoming more 
firm. Exports were slightly above figures of last year. The egg markets 
at Shanghai and Tientsin are quiet as a result of insecurity in deliveries 
from interior points. 

HAWATI. 


Heavy rainfall and high temperatures in Hawaii have continued un- 
usually favorable to growing crops. The present sugar crop, which is 
about 95% harvested, it is estimated in Hawaii, will vield in excess of 
890,000 short tons, and an additional 6,000 shert tons of sugar is expected 
from pineapple waste. A slight gain in raw sugar prices has improved 
the market tone and has inspired business confidence genera'lv. Inter- 
island freight and passenger business shows a s asonal hetween-harvests 
decline. Retail business is s’ow at present, with collections ony fair. 
The general business undertone, however, is reported strong and the out- 
look for next year promising. 

BRITISH INDIA. 


Conditions in India have been said generally favorab’e during August, 
particularly in agricultural regions, as a result of the satisfactory progress 
of the monsoon. Adverse factors have been communal difficulties through- 
out the country, which, however, have been participated in by eompara- 
tively smal] numbers; the recurrence of heavy rains in certain districts, 
and the liquidation at Karachi of several important firms as a result of 
financial stringency. Passage of the cotton yarn bill and rising cotton 
prices have afforded considerable relief to the cotton mill industry and 
jute mills are said to be making excellent profits. 

FRENCH INDO-CHINA. 

Trade of Indo-China is quiet, with the rice market somewhat uncertain. 
There is little foreign demand for rice and prices continue in the down- 
ward tendency of recent weeks. Prospects for the new crop are reported 
generally favorable. 

JAPAN. 

Business conditions in Japan are, in general, quiet pending adjustment 
of its annual budget and settlement of its many financial and economic 
problems. Import trade is dull. Exports, however, show seasonal im- 
provement and business men predict a considerably larger favorable bal- 
ance in this year’s trade. While financial conditions are apparently stable, 
little progress is being made toward effecting readjustment of closed banks, 
or in the improvement of basic business conditions. Funds continue to 
accumulate in larger banks, but surplus is not being applied to the relief 
of industries. Some labor unrest is noted, and labcr strikes are increasing. 
Crop conditions are favorab'e throughout Japan, and a large rice crop is 
said practically certain. Silk prices are somewhat firmer, following an- 
nouncements that the Bank of Japan will extend loans to the amount of 
37,500,000 yen to the proposed silk syndicate to be used in the purchase 
of 50,000 bales (of 133 1-3 pounds each) of silk. 

The cotton industry is disturbed by reason of the passage of the India 
tariff bill which imposes duties on important yarns, and by the unstable 
China situation. A decline is apparent in the production of cotton textiles, 
while exports of that commodity are strong. 


BRITISH MALAYA. 


An increase of 15% in foreign trade and slightly advanced rubber and 
tin prices characterize August prices. The tonnage of rubber exports 
advanced over the unusually sma! figure of the previous month. The price 
of rubber on the Singapore market averaged 33 cents per pound in August. 
Of the month’s exports of 6,097 tons of tin, at an average price of $82.33 
per picul (133 1-3 pounds), 65% went to the United States. Total ex- 
ports from British Malaya in August valued at $49,780,000 (United States 
currency) represented an increase of 18% over the previous month; while 
imports of $49,825,000 advanced 14%. 

NETHERLANDS EAST INDIES. 

General business of Netherlands India continues good in spite of dulness 
in the textile market. The large sugar crop is requiring increased labor 
and rubber planting in the Outer Possessions is progressing steadily. Im- 
porters and dealers in textiles are reported very cautious on account of 
the situation in the raw cotton market. The revised sugar estimate places 
the 1927 crop at 2,117,000 long tons. A large crop and heavy carry-over, 
together with decreased demand and increased use of wheat flour are 
causing a decline in rice prices. The new kapok crop is said to be of good 
quality. 

PHILIPPINE ISLANDS. 

Seasonal quiet continues in the Philippines with business in most im- 
port lines poor, although sales of luxury goods hold up well. The textile 
trade is reported somewhat retarded by the continued rise in the United 
States market. Prospects for the sugar crop continue favorable and the 
sugar market shows increased activity. Abaca trade is quiet but steady at 
higher prices. The copra market is firm and prices have risen slightly 
since the downward tendency of the past month. Tobacco trade has in- 
creased with considerably larger shipments of raw leaf. Exports of cigars 
have again declined. 

SIAM. 

Commerciai travelers in Siam report a noticeable revival in trade, with 
substantial orders for goods. Prospects for the coming rice crop are favor- 
able and the abolishment of inland transit duties, effective Sept. 13, is ex- 
pected in Siam to facilitate the delivery of paddy (unhusked rice) to the 
mills in Bangkok. 


LATIN AMERICA. 
‘ ARGENTINA. 

Crop conditions so far are favorable, but lack of needed rain is said 
causing some concern. The demand for all exports commodities is firm, 
but stocks are low. Imports are increasing. 

BRAZIL. 

Business continues slow, with the milreis slightly stronger, due to for- 
eign loans. It is reported that the State of Minas Geraes will negotiate a 
£3,000,000 loan for coffee defense and that the State of Rio de Janeiro is 
negotiating a $2,500,000 loan for the same purpose. The President has 
signed a decree establishing a branch of the Stabilization Bureau in London. 
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MEXICO. 

Business in Mexico remained quiet uuring the week ended Sept. 16 1927. 
Retail] buying was somewhat stimulated during the week on account of 
the national holidays, but this increase was to some extent offset by the 
heavy rains in centra] Mexico and the storms on the West Coast, which 
slowed down commercial activities by increasing transportation difficulties. 

PANAMA. 

A stock company headed by Jorge Arias has been awarded a contract to 
fill in part of Panama Bay on the south side of the city. This wil] add 
approximately 207 acres to suburban development in Panama City. Water 
mains, sewers, paved streets are to be installed. Material for the fil] will 
be excavated by pipe line suction dredge from the Pacific entrance of the 
Canal. A decree on consular fees and legalization of shipping documents 
was issued on Sept. 15. This law will help solve the shipping problem 
by cataloguing in order the different legal measures affecting consular 
fees, documents, etc. 





Thomas W. Lamont of J. P. Morgan & Co. Leaves for 
Japan—Accompanied by Martin Egan and Jere- 
miah Smith Jr. 


Thomas W. Lamont, a partner, and Martin Egan of the 
staff of J. P. Morgan & Co., and Jeremiah Smith Jr., who 
directed the financial reorganization of Hungary after the 
war as League of Nations Commissioner, left on Sept. 17 for 
a month’s visit to Japan. The New York “Times’’ in an- 


nouncing this stated: 

Mr. Lamont said that he has many banking and business friends in 
Tokio and that the visit was in response to many and frequent invitations 
he has received from those friends to visit Japan. The members of the 
party said that business had nothing to do with the trip, there were no 
loans involved, and that social activities were to take up all of their time 
in Japan. 


The ‘‘Times’’ yesterday (Sept. 23) printed the following 


message from Tokio, copyright by the Chicago Tribune Co.: 

Several vernacular newspapers announce that Thomas W. Lamont, the 
New York financier, is coming to Japan to confer with the Japanese Gov- 
ernment and financiers regarding the feasibility and advisability of con- 
tinuing the Chinese consortium. 

Some circles believe the visit has some connection with the Japanese 
railway schemes in Manchuria, with which Mr. Lamont is familiar through 
discussions when the consortium was formed. Still others suggest that 
Mr. Lamont’s visit is comparable with the visit of Mr. Straus when the 
latter was persuaded to finance the Russo-Japanese War. 


New Japanese Bank Organized to Aid Readjustment of 
Panic Closings. 


The following Tokio Associated Press advices Sept. 17 
appeared in the New York “Times’’: 


As the result of a conference among the Bank of Japan and representa- 
tives of the Mitsui, the Mitsubishi, the Yasuda and Sumitomo banks, it 
was agreed to-day to establish a specia] bank to accelerate the readjustment 
of institutions which closed in the financia] panic in April. 

The new organ will be called the Showa Bank and will amalgamate with 
the closed institutions as well as with a few others. 

The Bank of Japan agrees to make advances at a low rate of interest 
to the new bank, which wil] have a capital of 10,000,000 yen (about $5,- 
000,000), of which 6,000,000 yen wil] be offered for public subscription, 


Progress in French Revaluation Program—Three Dis- 
tinct Stages Have now been Successfully Passed 
in Currency Reform. 


The following appeared in the New York “Times” of 
Sept. 18: : 

In a review of the successive steps pursued by the French Government 
in the temporary revaluation of the franc, the London *‘Economist"’ recalls, 
that ‘‘the first stage of this policy covered from July 23 1926 to Christmas 
during which. under the influence of a wholesale realization of sterling 
and dollars, the franc was brought back from 248 to the neighborhood 
of 124. The second stage began at the end of December, when the bank 
received the order to take steps to ‘hold’ the franc at this level. The 
bank, then having behind it a stock of sound currency—which M. Tardieu 
asserted recently now totals $1,000,000,000—complied, and since then 
has absolutely controlled the exchange market, being always prepared 
to buy, at its own price, either francs or sterling and dollars. 

“The effort that was made for some time stil] further to bring down 
the rate for sterling and dollars was thus successfuly combated. The 
situation of the exchange market now indicates that normal] equilibrium 
of offers and demands has again been established, that the various currents 
as a rule neutralize themselves reciprocally, and that intervention by 
the bank is consequently no longer necessary. Spontaneous equilibrium, 
in short, has replaced forced equilibrium, and the franc, it is held in many 
quarters, can now safely be left to take care of itself. 

“M. Poincare, a few weeks ago, when he denied that bis policy had 
resulted in any serious economic crisis, was asked by the Socialist leader, 
M. Leon Blum, why, in such circumstances, he had stopped the further 
improvement of the franc. ‘Precisely to prevent such a crisis,’ he replied. 
Events so far have confirmed the wisdom of his tactics.” 























Reports of. Negotiations for Payment of Franco-Russian 
Debt. 


Copyright advices from Paris Sept. 20 to the New York 
“Times’’ said: 

Since Saturday, when the French Cabinet with Foreign Minister Briand 
present discussed at length the position of the Soviet Ambassador, M. 
Rakovsky, in France, fresh action has been taken. The French Ambas- 
sador in Moscow, Jean Herbette, has presented a note to Foreign Minister 
Tchitcherin, in which the French Government adroitly uses M. Rakovsky's 


Position in an offer to the Soviet Government of the alternative of recalling | 
him or making a fresh undertaking to abstain from Communist propa- | 


ganda and any interference with French internal affairs, and at the same 
time showing evidence of its good faith by making a new definite offer 
of an acceptable kind for the settlement of the Russian debt to France. 





If and when these two outstanding matters have been settled France 
will consider the Russian offer of a compact of non-aggression which, in 
the present circumstances, it finds it impossible to discuss. 

The French note leaves al) the initiative up to the Soveit Foreign Min- 
ister, so that if he wishes to save the Ambassador, whom he himself blames 
for having signed a revolutionary document in Moscow last month, he 
wil] have to live up to promises already made to refrain from subversive 
propaganda abroad. 

If M. Rakovsky is recalled, as is demanded by a large section of the 
French press, then it will be easier for the French Government, if it be 
so decided, to break off relations altogether with Moscow. 


Later advices this week from Moscow, Sept. 22 (Associated 


Press), contained the following announcement: 

Full agreement has been reached on the debt question between the Soviet 
and French delegations studying the problem, Maxim Litvinoff, chief of 
the Soviet Legations abroad, declared to-day. 

Interviewed by the Soviet news agency, Tass, on doubts expressed in 
French newspapers as to whether an agreement had been reached by the 
delegates, M. Litvinoff said: 

“I emphatically affirm and authorize you publicly to report that between 
the Soviet and French delegations a ful! agreement has been reached on the 
debt question. The general agreement has not been signed only because 
the French have not yet accepted our proposals in the matter of credits. 

“Although agreement in principle has been reached on the question of 
credits, a complete understanding regarding their size has not been reached. 

“However, all doubts will soon be set at rest when the French public will 
learn that the Soviet Government is ready within the next six months to 
deposit in an agreed bank the first half-yearly installment of 30,000,000 
gold francs (about $6,000,000) from which the first payments can be made 
to the French holders of Russian securities immediately after the ratifica- 
tion of the general agreement on debts and credits, as we authorized Rakov- 


sky (Soviet Ambassador to France) yesterday to declare to the French dele- 
gates.”” 


On the same date (Sept. 22) the New York “‘Times’’ re- 


ported the following (copyright) from Paris: 

The French Foreign Ministry not only issued a denial to-day of the Lit- 
vinoff statement telegraphed from Moscow, announcing that a Franco- 
Russian debt accord had been reached and that Russia was prepared to 
make a first payment of 30,000,000 gold francs within the next six months, 
but took care to have this denial posted on the Paris Bourse, where rumors 
of an impending settlement recently caused a flurry in Russian bonds. 

“Litvinoff’s statement that a complete accord had been reached regard- 
ing debts and another is in sight regarding credit to Russia in no way con- 
forms to the reality,’ the Quai d’Orsay stated. The French delegation 
to the Franco-Russian conference wil! shortly issue a detailed explanation 
of the status of the negotiations, making al) necessary rectifications."’ 








C. E. Mitchell of National City Bank of New York to 
Confer with President Schacht of Reichsbank— 
Expects Success of German Loans in United States. 


A copyright cablegram from Berlin Sept. 19, was published 


as follows in the New York ‘“‘Herald-Tribune”’ of Sept. 20: 

Charles E. Mitchell president of the National City Bank of New York, 
who arrived here to-day from Rome, expressed optimism regarding German 
loans in the United States in an interview. After technical sides of the 
matter had been discussed, Mr. Mitchell was questioned as to whether or not 
certain industrial circles of the United States were objecting to the eventual 
competition with the German industry in foreign markets. 

Mr. Mitchell said that American industrialists were not narrow-minded 
and that for them it was al] the same whether the money was made by direct 
exports of foreign countries in payment of interest on American money. 

During his three days in Berlin Mr. Mitchell will communicate with the 
president of the Reihsbank, Dr. Hjalmer Schacht, and other leaders of the 
German indusrry. It is reported in financial circles that negotiations be- 
tween the National City Bank and the German dye combine known here 
generally as the 1. G. Farben are under way. 








Bank of England Profits for Year. 

According to Associated Press accounts from London 
Sept. 22 the Bank of England reports net profit for the year 
ended Aug. 31 after all contingencies of £696,632, making 
the surplus £3,922,269, after providing for division of 
6% less tax. 








Proposed Prussian Loan of $30,000,000. 


Under date of Sept. 21 Associated Press advices from Ber- 
lin stated: 

The Prussian State has decided to float a 6% $30,000.000 loan running for 
25 years, through a banking syndicate. The syndicate comprises the New 
York firms of Harris, Forbes & Co., Brown Brothers & Co., Equitable Trust 
Co., New York Trust Co. and Henry Schroeder Banking Corporation and 
Mendelsohn & Co. of Amsterdam. 

The loan will be issued in the United States and Holland an Sept. 26. 
probably at 96%, and will be utilized for agricultural and harbor improve- 
ments. 

Additional information regarding the proposed offering was 
contained in the following copyright cablegram from Berlin 
to the New York “Times” £ept. 26: 


The 6% $30.000,000 loan to be floated at 9614 in Wall Street on Monday 
will run for 25 years, according to the stipulations, but the Prussian Govern- 
ment reserves the right to cancel it in 1934 on six weeks’ notice, paying the 
amount due then either at once or in installments. 

Amortization payments will be made annually, the first falling due 
Oct. 15 1928. Interest will be paid semi-annually. 


The “Times” in its comments said: 

At the offices of Harris, Forbes & Co., who with Brown Brothers & Co. 
and the Equitable Trust Co. of New York and the Henry Schroeder Banking 
Corporation and Mendelsohn & Co. of Amsterdam form the syndicate for 
the flotation of the Prussian loan, it was said yesterday that if the details 
mentioned in the dispatches from Berlin were substantially correct except 
that it could not be stated officially whether the issue would be offered for 
public subscription on Monday or at a later date next week. 

The reported offering price of 9634 could not be confirmed, but accord- 
ing to the present market the price would be close to if not at this figure. 
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Group of Banks Gets Spanish Oil Monopoly—wWill 
Import Petroleum From Venezuela and Russia 
and Refine It in Spain. 


Under date of Sept. 22 the following advices were an- 


nounced from Madrid by the New York ‘“‘Times”’ (copyright): 

The special Commission appointed to examine the bids for the Spanish 
petroleum to-day approved, with certain modifications, the bid submitted 
by a group of 37 Spanish banks among which are the Hispano-Americano, 
Bilbao and Catalonia banks. 

This bid provides for the organization of a Spanish company backed 
by the banks which would raise a capital of 195,000,000 pesetas, the State 
being accorded a 45,000,000 pesetas share free and an annual percentage 
of the profits. 

The company proposes to purchase oi] tankers to bring crude petroleum 
from Venezuela and the Black Sea. Ninety-six thousand metric tons have 
already been purchased from Russia on credit. Refineries will be estab- 
lished in Spain at Santander, Seville, Vigo and Tarragona. 

The company agrees to prospect for oil in Spain and accepts all conditions 
made in the Government contract. 

The banks involved in this scheme are the same which hold a large share 
in the tobacco and match monopolies. 





First Agricultural Bank of Belgrade Declared Bank- 
rupt—Half-Million Dollars of Americans on Deposit. 


Associated Press advices from Washington Sept. 12 
stated: 

The State Department has been notified by the American Consul at 
Belgrade, Jugoslavia, that the First Agricultural Bank of Belgrade had been 
adjudged bankrupt. October 1 has been set as the last date for the filing 
of depositors’ claims and proofs of deposits. 

Deposits from America, it was understood, totaled approximately $510,- 
000. Depositors who are American citizens have been advised to forward 
claims to the Court through the American Consulate at Belgrade. 











Australia Warned to Halt Borrowing Extravagance of 
Governments and Individuals Blamed for Financial 
Status—Luxuries Cited. 


In its issue of Sept. 13 the “‘Wall Street Journal’’ an- 


nounced the following special advices from Sydney: 

A note of warning on the tendency of Australian goverments to borrow 
recklessly was sounded by Sir Mark Sheldon, Chairman of Directors of 
the Australian Bank of Commerce, at the annual meeting. 

“Future borrowirgs,"’ he said, ‘should be sanctioned only after the 
closest scrutiny. During 11 months ended May 31 1927, Australian 
imports totaled £151,857,000, and exports only £136.713,000. I fear 
much of the £15,144,000 excess was the result of expenditure by the country 
on articles of luxury. Australia has a heavy annual interest bill to be paid 
on borrowings abroad and, to maintain a sound position, exports must 
be made to balance imports. The excess of imports over exports can only 
mean our interest bill payable abroad is, in effect, being met by new public 
borrowings, and this condition of affairs cannot continue indefinitely.’ 

A further warning against the position into which Australia is drifting 
was launched by A. K. Trethowan, managing director of a large business 
concern, the Farmers & Graziers’ Co-operative Grain Insurance & Agency 
Co., Ltd. Addressing the annual meeting of shareholders he said: 

Extravagance Blamed, 

“The financial position of Australia is acute, owing chiefly, to the 
extravagance of governments and individuals. Imports exceed exports by 
a large amount, and too much money is being sent overseas to pay for 
articles such as motor cars and gramaphones Money market is stringent 
because banks have to send out of the country large sums to restore adverse 
trade balance and if, on top of the present difficulties, a really bad drought 
were to occur, a financial crisis would probably result."’ 

The Secretary of the New South Wales Chamber of Manufactures 
F. L. Edwards, who has been closely examining the position for bis council, 
also thinks the adverse trade balance is due to importance of luxuries. 
Neither he nor his council, however, share the view the country is in danger 
of a financial crisis. They deride the idea. 

Lurury Tabulations. 

Figures supplied to the Chamber of Manufactures by the Federal 
Customs Department show importation of luxuries so called, in 1924-25 
amounted to £23,082,334, in 1925-26 to £25,836,.887, and in the first 10 
months of 1926-27 to £20,496,575. The chief items during the 1926-27 
period were as follow: 


Motor warning devices including horns & mirrors__..______-_- £95,469 


Motor speedometers, brake and transmission linings__.____-_ - 406 ,237 
gt RS gE pea FE LEE SPSS IRS 1,147,400 
Motor car chassis (in 1925-26, £10,393,412)___._._.._________- 6,958,733 
ee CORN MENON. . bc ksaeubdctenpessece penmusuteabandnne 380,812 
Car parts, such as fenders and running boards__......__.._-_- 1,047,015 
Sn paca eos wa eek elem cited 1,209,336 
I ai idoincsde We Ghai ies, dat dii in snds as iaseainstn deena ab tidestiel in a ahieesin enced ae ‘ 
ee ch el a re a a te en os 275,727 
kg EE CR a See Se en ea P 
Benzine and other spirit of petroleum origin.____.__.____._-- 4,955,489 


Grand pianos (in 1925-26, £14,187) 
Upright pianos, including player pianos____________________~- 
Gramaphones > 398,551 


Records for gramaphones (in 1925-26 lod £438 ,575)-_------- 197,675 
Vacuum tubes (in 1925-26, £141,847)....................-. soe 

Valves for wireless telegraphy.........................---- 165,245 
Ta i a i Sn lt ei a 331,421 


Movie films, dramatic or Australian subjects 
Films NEI (including educational films) 
Concentrated umes (in 1925-26. £230,530)...........-.--- 

Perfumery NEI (in 1925-26, £27.414)_...._...............- 22,083 


Toilet preparations NEI (in 1925-26, £316,959)___.._.______-- 277 671 
PE CE lettes ineeasesstbastdbesesckass éeccscen 750,040 
Spirituous toilet preparations (in 1925-26, £66,092)_________- 12,417 

DPA tee hadere Oh ben thbadunckhabanenbesecekeantu coud £20,496,575 


Figures in brackets are given to indicate Australia is making certain 
articles in increasing quantities. 








Australia’s New Policy in Foreign Borrowing—Central 
Control of State Loans—Outstanding Debt May 

Be Assumed by Commonwealth Government. 
Advices regarding Australia’s new policy in foreign bor- 
rowing received by eablegram by Sir Hugh Denison, Com- 





missioner for Australia in New York, from S. M. Bruce, 
Premier of the Commonwealth, were recently made public, 
and the Northern Trust Co. of Chicago, in its reference 
thereto, had the following to say in ‘‘Bond Briefs,’’ published 
by its Bond Department: 

Anneuncement was made of an agreement reached at recent conferences 
of the Premiers of the States of Australia which provides for the handling 
of all financing by Australian States through the Commonwealth Govern- 
ment. It contemplates that the Commonwealth shall take over all present 
debt of the States. The agreement, to run for two years, is being put 
into operation at once, but will become a permanent part of the Federal 
Constitution when its terms are approved by the voters. Until 1921 
Australian Government issues had not appeared in the American market. 
Since the first issue in this country, offered in October of that year, a 
total of $194,383,000 has been borrowed here by the Commonwealth and 
its States, including a municipal loan guaranteed by the State of Queens- 
land. This large increase in foreign borrowing apparently led the heads 
of the Australian Government to consider the possible complications which 
might arise if the policy of independent borrowing by the various States 
was continued. The result of the conferences held on the subject is seen 
in the present move to insure the maintenance of Government credit upon 
a sound basis. giving the States the benefit of the lowest possible rate. 


The New Loan Council. 


The method followed to effect this has been the creation of what i® 
called the Loan Council. This Board, composed of representatives of 
the Commonwealth and State Governments, will review any proposed 
borrowing by its members. Upon being approved by the Loan Council 
the bonds will become the obligation of the Commonwealth as a whole. 
They will be known as direct obligations of either the Commonwealth of 
Australia, or of a particular State unconditionally guaranteed by the Com- 
monwealth. Interest and principal will be payable from special funds 
created for the purpose. The Commonwealth Government has previously 
paid annually to each State a definite sum from its general revenues in 
proportion to the population of the State. In future the Commonwealth 
promises to devote a sum equal to the amount paid to the States during 
the year ended June 30 1927 to the payment of interest on Australian 
bonds. The States are to provide the balance of the interest. Principal 
is to be met through the creation of a sinking fund to which the Common- 
wealth and the States are to make contributions from their respective 
revenues. This sinking fund is planned to extinguish present debts within 
50 or 60 years and all future loans are to be amortized in the same way. 


System Fosters High Credit. 


The advantages of this system are numerous. Perhaps first in the bond- 
holder’s interest is the assurance which he is given that the finances of 
the borrower will remain on a sound basis. Review of each loan by the 
Loan Council, a number of whose members may have no personal interest 
in the particular loan being reviewed may be expected to forstall injudicious 
borrowing on the part of the individual States. The finances of a State 
could hardly be mishandled when every loan incurred had been scrutinized 
and approved by representatives of all the States. Another advantage 
which should result from the creation of the Loan Council is the help 
which it can give to the less developed States. It is presumed that loans 
will not be made which entail charges greater than a State’s available 
revenues. With its bonds carrying the Government's guaranty the rate 
of interest which must be paid will be lower than that which it would be 
necessary to pay if the State were to borrow on its credit alone. Available 
revenues can be made to go farther under the new system. Perhaps 
the greatest benefit which will accrue to the country as a whole will be 
the maintenance of a single credit standing. The poor position of one 
State can have only a minor effect on the others. Furthermore, with all 
foreign borrowings effected through a single agency, the various States 
will not be competing in the world money market with the Commonwealth 
and with each other. 

The advantages of central control of borrowing recently led to the 
creation of similar loan councils in other countries, notably in the Republie 
of Colombia and Germany. In comparatively recent years the Republic 
of Colombia has been affected by three events of major importance which 
have given a new turn to its development. The Panama Canal was com- 
pleted, which brought the west coast of Colombia within about 10 days 
of New York in place of 35 days previously. A financial commission 
from the United States was invited to reorganize the fiscal system of the 
Republic. The third event given new impetus to Colombian trade was the 
discovery of large petroleum fields and other mineral resources. To develop 
its newly opened resources and markets, railroads,ro ads and other public 
works have been built. Resort was had to foreign borrowings by both the 
State and National Governments and it was soon deemed wise to give the 
latter jurisdiction over all loans to the States. Before any debt can be 
contracted in a foreign country, the ‘‘Consejo de Estado’’ examines into 
the need for it, the financial position of the borrowing State, and approves 
its terms. 

In Germany the reason for giving the national Government final sanction 
in all questions concerning foreign borrowings by the States was somewhat 
different. The working of the plan is, however, much the same. To 
transfer reparation payments from Germany to those countries receiving 
them is facilitated by the creation of credits abroad through borrowings. 
However, interest on the foreign loans must be transferred out of Germany 
also, which intereferes with reparations transactions. The Government 
therefore, wishes to keep foreign borrowings within legitimate limits. 
Contracting of loans by private corporations is regulated by removing the 
exemption from German internal taxes whenever it is felt that the domestic 
supply of funds is sufficient to care for necessary borrowings. When a 
State or municipality wishes to borrow abroad the ‘‘Beratungstelle’’ assumes 
complete jurisdiction and determines the wisdom of contracting the debt, 
considering its size, terms and the purpose of the loan. The Beratungstelle, 
although not possessed of strictly legal sanction, represents the Reichstag 
and no loan could be floated without its approval. This general control 
by the national Government has resulted in reductions in seme cases 
of as much as 75% in the amount of a proposed bond issue. 


Effect on Outstanding Obligations. 

These new tendencies in the handling of Government finances are without 
doubt in the line of progress. They should benefit both borrowers and 
lenders. Australia’s program, which seems the most comprehensive, must 
within two years be ratified by popular vote. Consequently, although the 
machinery is to be set in motion at once, one is probably not safe in as- 
suming that all State debts already outstanding carry the guaranty of the 
Commonwealth just yet. This guaranty if approved will almost certainly 
lend strength to loans of the States, but more important is the fact that 
the Loan Council will] be in a position to see that all public borrowing {ig 
done in an orderly manner and for sound purposes. 











THE CHRONICLE 


[VoL. 125 








New Zealand Increases Preferential Tariff. 


Washington advices Sept. 20 to the New York “Journal 


of Commerce’’ stated: 

American products entering the New Zealand market will be subject to 
disadvantages similar te what they are to experience in France as a result 
of a new tariff law increasing the genera] duties on many articles important 
in the trade of the United States and increasing the margin of preference 
accorded British goods, according to a cable to the Department of Commerce 
to-day from Trade Commissioner Julian B. Foster at Wellington. 

The new law increases the genera) duties applying to products from all 
non-British sources, but leaves unajtered the preferentia] rates, so that 
the raising of the general duties increases by that amount the preferential 
advantage in favor of Empire products. 

The principal commodities on which the general import duties bave been 
increased are electrical machinery and appliances, hate, hosiery, ready- 
made clothing, hardware, mining machinery, iawn mowers, typewriters 
and duplicating machines, clocks, sawed Jumber, glass globes and chimneys, 
player pianos, cardboard, films, Christmas cards, rivets and wasbers, bolts, 
nuts and set screws, fruits preserved in syrup, and mounted radio sets, 








Contracts for Six Months’ Loan of $12,000,000. 
Associated Press advices from Buenos Aires, Sept. 21, 


stated: 

The Ministry of Finance to-day contracted with the National City Co. 
and J. P. Morgan & Co., both of New York, for a six months’ loan of 
$12,000,000 Treasury bills at 5%. The money is to be used to amortize 
$20,000,000 obligation due in New York Sept. 20. 


== — 


London Reports Credit of £5,000,000 to Brazil. 

London advices in the New York ‘“‘Evening Post’’ last 
night (Sept. 23), stated: 

It is understood here to<ilay that a group headed by Lazard Brothers 
has granted a £5,000,000 open credit to the Hetado de Sao Paulo to finance 
Brazilian coffee planting. 

The credit is for a year, with an option of six months’ renewal. It may 
involve e withdrawal of gold, part of which may be purchased in New York. 


Shipment of Gold from Ecuador, 
In addition to the reference contained in our issue of 
Sept. 17 (page 1532) to the shipment of gold from Ecuador, 
we quote the following announcement made Sept. 16 by 


the National Bank of Commerce in New York: 

The cruiser Cotopaxi of the Ecuadorian Navy has left Guayaquil with 
$1,175.000 in gold and silver coin from the Banco Central del Ecuador for 
ite New York correspondent, the Nationa] Bank of Commerce in New York. 
The metal will be traneshipped to the steamer Eesequibo at Puna City, 
where a special stop will be made to receive it, This is the fireat gold ship- 
ment from the new Central Bank of Ecuador to New York. It represents 
reserves against currency as provided by the law of March 4 1927, creating 
the new bank as a result of recommendations of the mission of financial 
experts headed by Professor Kemmerer, Some gold is also being shipped 
to London for similar purposes, 























See 


Definitive Bonds of Mortgage Bank of Bogota Available. 


The National Bank of Commerce in New York announces 
that it is prepared to exchange definitive Banco Hipotecario 
de Bogota (Mortgage Bank of Bogota) 20-year 7% sinking 
fund gold bonds, issue of May 1927 for the temporary bonds 
now outstanding. 











National Bank of Commerce in New York Named as 
Registrar of Republic of Colombia Bonds. 

The National Bank of Commerce in New York has been 
appointed Registrar and Authenticating Agent for $25,- 
000,000 Republic of Colombia 6% External Sinking Fund 
Gold Bonds due Jan. 1 1961. 








New York Stock Exchange to Double Trading Facilities 
—Floor Space to Allow Listing of 2,200 Stocks, For- 
eign and Domestic, Being Laid Out—“Bond Crowd” 
Will Move. 


The New York Stock Exchange is working out its plan to 
provide a world market for both domestic and foreign securi- 
ties, according to the New York ‘“‘Times’’ of Sept. 21, from 
which the following is also taken: 


This is to be accomplished by a 100% enlargement of its trading facilities, 
involving a complete reorganization of the present post system, the possible 
purchase of the Postal Telegraph Building adjoining the Exchange on Broad 
Street, part of which the Exchange has under lease, and a revision of the 
present specialists’ brokerage methods to pave the way for the listing of 
about 700 foreign security issues. 

Active alterations on the Postal Building already are under way. The 
wall separating that building from the Exchange has been removed. A 
new type of post, boat-shaped, is being tried out with the idea of having it 
replace the old-fashioned octagonal post which the Exchange has used for 
many years. 

The Exchange authorities in mapping out the general scheme to ex- 
pand saw early the need for space in the Postal Building and endeavored 
to buy that structure at a reported price of $9,300,000. Its owners asked 
$9,900,000, it is understood, and the deu!l has not been closed. 


Trading Posts for 2,200 Stocks, 

So far as an observer would deduce from the alterations now going on, 
it appears that only a change in the mechanical and physical features is 
in progress. But the real purpose of the expansion is to enlarge the floor 
so that there will be a trading post space for 2,200 stocks, as against the 
approximately 1,100 now listed. The first move will be to move the pres- 





(Sept. 21) for violation of its rules. 


ent ‘‘bond crowd”’ from the north wing of the floor to the new space provided 
in the Postal Building. ‘The new type posts will then be set up all over the 
floor. These posts will accommodate probably 58 stocks each, as compared 
with 42 at each of the present posts, 

Thus far the alterations have proceeded without amy explanation of 
their full purpose from official quarters. Some time ago the question of 
listing foreign securities in their original form, rather than in the form of 
dollar certificates, was under discussion, and the New York Legislature 
passed an Act that removed all legal obstacles to such listanmg. The Ex- 
change authorities have realized, however, that there was an insufficient 
number of trading posts and that otherwise the facilities were inadequate. 
Doubling of the space at posts will remove this obstacle, 

It is understood that in addition to a long waiting list of foreign securities 
there are several hundred domestic stocks for which admission to the list 
is being withheld pending completion of the expansion program. The 
Exchange, as a matter of fact, is listing only those securities for which there 
is special reason to grant trading privileges. The list can be greatly en- 
larged, perhaps doubled, at any time that the facilities of the Exchange are 
enlarged to meet the increased demand. The foreign securities for which 
jisting is sought will number several hundreds, it is understood. 

An eventual outcome of the listing of more stocks, it is expected, will be 
the amendment of the constitution of the Exchange to permit brokers to 
have assistants authorized to trade on the flocr. In London the floor mem- 
ber of the Stock Exchange has the privilege of assigning as many assistants 
as desired to handle actual trading orders. These assistants are called 
jobbers. In some instances the jobbers do the entire business of the broker- 
age houses under the supervision of the members. The recent advance in 
the price of Stock Exchange memberships to a new high figure of $235,000 
bas resulted in agitation for an expansion of the membership from the pres- 
ent limit of 1,100 or for the creation of what might be called brokers’ as- 
sistants, 

Pages and Messengers Eliminated, 

Adoption of the new type of trading post on the New York Exchange 
will be gradual. One already has been installed and is operating success- 
fully, with pages and messengers eliminated and the clerks stationed inside 
the miniature ship’s prow. Orders and reports are handed by floor brokers 
through portholes and dispatched to their destination through tubes. Open- 
ing of the new annex, to which a large volume of the Exchange business will 
be transferred, is some weeks away, as there is a large amount of wiring yet 
to be done in addition to the installation of trading desks for the bond brok- 


ers. ‘ 
The “bond crowd” will operate in the annex and the space which that 
group now occupies will be given over to the business of trading in stocks. 








Conference on Foreign Investment Under Auspices of 
New York University and Investment Bankers’ 
Association—Discussion of Credit of Foreign Na- 
tions by Leaders in Governor’s Room of New York 
Stock Exchange. 


The Wall Street Division of New York University, in 
co-operation with the Educational Committee of the In- 
vestment Bankers’ Association of America, will conduct a 
third annual series of conferences on problems and policies 
of international finance, Dean A. W. Taylor announced 
on Sept. 15. The conferences will be held on Thursday 
at 5:30 p. m, in the Governors’ Room of the New York 


Stock Exchange. The announcement says: 

These conferences, which have been addressed by ieading European and 
American financiers, statesmen and scholars in the past, will be devoted 
this year to a systematic survey of the credit position of the leading bor- 
rowers which have come in or are about to enter this market. In each case, 
a recognized expert in this field has been chosen to make an analysis before 
the conference, after which the speakers will answer all pertinent inquiries 
from the platform, 

The first of the series of conferences will be held on September 29, and 
will be devoted to an analysis of the present condition of France by J. A. M. 
deSanches, of J. P. Morgan & Co. M. deSanchez has devoted many 
years to a study of French finance, 

The second of the conferences will take up Italy, under the leadership 
of Romolo Angelone, Commercia] Counselor to the Royal Italian Embassy. 
Germany will be discussed by Dr. Marcus Nadler, of the Division of Analysis 
and Statistics of the Federal Reserve Board. Dr. Jaroslav Novak, Consul 
General of Czechoslovakia, will take up Ozechoslovakia conditions. 

Russia will be taken up by William H. Hamilton, Vice-President of the 
Guaranty Trust Co., while Poland will be the subject of a separate con- 
ference under the leadership of W. W. Wankowicz, Commercia) Counselor 
of the Polish Legation. Other speakers will be Rudolph Hahn, of the 
Wiener Bank Verein; R. 8. Byfield, of Ames, Emerich & OCo., Central 
Europe: Howard M. Jefferson, assistant to the president of the First 
National Securities Corporation of Boston and formerly attached as expert 
to the Kemmerer Commission, Chile; Frederic Halsey of Harvey Fisk & 
Co., Argentine; A. W. Kimber of White, Weld & Co., Brazil; Phenor H. 
Eder, of Hardin, Hess, Eder & Freschi, Columbia; and F. R. Eldridge of 
the Bureau of Foreign and Domestic Commerce, Far East. 

The purposes of the conferences, as organized this year, is to bring before 
the Wail Street community an up-to-date and authoritative survey of the 
recent changes in the financial standing of the borrowing nations which have 
floated and are going to float bond issues here. The sources of information 
on foreign conditions and securities are still eo meager that much of the work 
in foreign security analysis now carried on is not of the same character as 
applies to domestic investments. The conference wil] supply a clearing 
house in which information may be exchanged, under the direction of an 
expert in each country. 


Admission to these conferences is limited to those actively 
interested in the field of international finance. Those 
interested may secure further information from Dean Taylor 
at the Wall Street Division of New York University, 90 
Trinity Place. 


New York Stock Exchange Expels Herman W. Booth 
from Membership. 

Herman W. Booth, of 120 Broadway, this city, a member 
of the New York Stock Exchange since April 1914, was 
expelled from the Exchange on Wednesday of this week 
In announcing Mr. 
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Booth s expulsion from the rostrum of the Exchange Presi- 


dent H. H. Simmons said: 

Charges and specifications having been preferred under Sections 9 and 7, 
and the first paragraph of Section 5, Article XVII., of the Constitution, 
against Herman W. Booth, a member of the Exchange, said charges and 
specifications were considered by the Governing Committee at a meeting 
held Sept. 20 1927. 

The substance of the first charge against Mr. Booth was that he failed 
to comply with a requirement of the Committee on Business Conduct 
to submit his books and papers to said committee, thereby rendering himself 
amenable to Section 9 of Article X VII. of the constitution. 

The substance of the second charge against Mr. Booth was that he failed 
to keep proper beoks and records of his transactions for customers or for 
his own account, so that it was not possible for the Committee on Business 
Conduct to determine the amounts due by him to his customers or the 
exact number of customers who had dealings with him, or his exact asset 
and liabilities, thereby being guity of conduct or proceeding inconsistent 
with just and equitable principles of trade. 

The substance of the third charge against Mr. Booth was that he made a 
misstatement upon a material point to the Committee on Business Conduct 
in connecton with his answer to the questionnaire, thereby rendering him- 
self amenable to the first part of Section 5 of Article X VII. 

The Governing Committee having determined that Herman W. Booth 
was guilty of said charges and specifications, said Herman W. Booth was 
expelled. 

The sections referred to in the announcement are in part 


as follows: 

Sec. 9. If a member of the Exchange is required by the Governing 
Committee to submit his books and papers, or the books and papers of 
his firm, or any portion thereof, to said committee or to any standing 
or special committee, or to furnish any information to or to appear and 
testify before, or to cause any of his partners or employees to appear and 
testify before any such committee, or is required by the Law Committee 
or the Committee on Business Conduct to submit his books and papers 
or the books and papers of his firm, or any portion thereof to said Law 
Committee or Committee on Business Conduct, or to furnish information 
to or to appear and testify or cause any of his partners or employees to 
appear and testify before such committee, and shall refuse or fail to comply 
with such requirement, he may be suspended or expelled, as the Governing 
Committee may determine. 

Sec. 7. A member who shall have been adjudged by a majority vote of 
all the existing members of the Governing Committee guilty of a violation 
of the constitution of the Exchange, or guilty of a violation of a rule adopted 
pursuant to the constitution, or guilty of the violation of a resolution of 
the Governing Committee regulating the conduct or business of members, 
or guilty of conduct or proceeding inconsistent with just and equitable 
principles of trade, may be suspended or expelled as the said committee 
may determine, unless the offence is the violation of a resolution or rule 
for which a different penalty has been provided, in which case such other 
penalty may be imposed. 

Sec. 5. Whenever the Governing Committee shall adjudge that a member 
has made a misstatement upon a material point to the Governing Com- 
mittee or to a standing or special committee of the Exchange, or to the 
Executive Committee or Board of Directors of the Stock Clearing Cor- 
poration, or on his application for membership has made a material mis- 
statement to the Committee on Admissions, the Governing Committee 
shall suspend or expel said member, as it may determine. 


According to the daily papers, Booth maintains offices at 
120 Broadway, but is said by his associates to have gone 
rarely on the floor of the Exchange to transact his own 
business. It was handled largely through other brokers, 
and his transactions were cleared through other firms. His 
own firm was characterized as a ‘‘one man affair.’ He is 
understood to have traded for himself and a small number of 
associates, but according to the announcement by the 
Exchange he did not keep sufficient records of either his 
own transactions of the accounts of his customers. The 
New York “Times” on Sept. 22 stated that at Booth’s 
offices it was stated on Sept. 21 that he was out of town and 
that no one there was authorized to speak for him. The 
‘Times’ also stated that the Committee on Admission of 
the Stock Exchange will dispose of Booth’s seat to the 
highest bidder after giving due notice of the sale. 








Receiver Appointed for Southack & Ball, 
Operators, New York. 


On Sept. 9 Albert G. Walker was appointed receiver for 
Frederick Southack and Alwyn Ball, Jr., Inc., real estate 
operators at 11 Broadway, this city, by Judge William I. 
Grubb in the United States District Court, following the 
filing of an involuntary petition in bankruptcy against the 
firm. Liabilities were estimated in the petition at $750,000 
and the assets at $500,000. In its issue of Sept. 10, the New 
York ‘‘Times’’ said in part: 

The petitioning creditors are Walter R. Bullock, who claims $1,560; 
Edward A. Russell, claiming $86.67, and Jacob Zonovoy, claiming $300. 
In an affidavit Mr. Bullock, said: 

“The firm became financially involved owing to large sums of money 
which it expended in connection with the construction and completion of 
the Thayer-West Point Hotel, located at West Point, N. Y. A substantial 
part of the funds of the corporation are tied up in the Thayer-West Point 
Hotel Corporation bankruptcy.”’ 

Mr. Bullock's claim, his affidavit sets forth, is for money due him for 
auiditing the books of the firm. He stated that a number of trades in 
which the concern might earn large brokerage profits were pending and 
suggested that, for this reason, a man versed in real estate matters would 
make the most acceptable receiver. Mr. Walker's real estate offices are 
at 15 East Forty-ninth Street. Frederick Southack & Alwyn Ball Jr., 
Inc., have branch offices at 25 Broad Street and 225 Fifth Avenue. 

In 1923 Southack & Ball announced they would offer a bond issue to aid 
in financing the Thayer-West Point Hotel. The hotel is said to have 


Realty 


cost about $1,500,000. The site was leased by the Government, free of 


Three judgments arising out of the bankruptcy proceedings brought 
against the Hotel Thayer at West Point were filed in the Supreme Court 
yesterday, all based on notes executed early this year. The largest is for 
$151,612, obtained by John Lowry, Inc., against Frederick Southack & 
Alwyn Ball, Jr., Inc., which endorsed a note for the hotel company. 
Another judgment against the same corporation is for $7,468 in favor of 
the Grier Electrical Construction Co., Inc. The third judgment, for $5,279, 
was filed by Kolb & Millspaugh, Inc., against the Southack & Ball Corp. 
and also against the Thayer-West Point Hotel Corp. All the judgments 
i na by default and are in favor of contractors for the hotel 








John J. Mitchell of !Chicago Sees Danger in Stock 
Market “Antics’—Lower Federal Reserve Rate 
Puts Premium on Inflation. 


Comment to the effect that ‘Business is good and un- 
doubtedly will continue so, but the anties of the stock 
market have put us in a dangerous mood; we are being 
encouraged to expect too much,” was made by John J. 
Mitchell, Chairman of the Board of the Illinois Merchants 
Trust Co. on Sept. 20, press dispatches from Chicago on that 
date also crediting him with the following remarks: 

The Federal Reserve banks have helped this sentiment along by re- 
ducing their rediscount rates from 4 to 344%, thereby putting an actual 
premium on inflationary expansion. 

Many stocks are selling far too high, merely because there is a plethora 
of cheap money. For instance, one company with which I am associated 
is making good progress and operating conservatively and profitably. 
Its stock on the other hand, is fluctuating rather widely, and there is 
talk of prodigious profits and stock dividends. 

Another concern with which I am famillar—an oil company—is having 
the best year in its history and has earned its full year’s dividends require- 
ments and a comfortable margin to spare in the first seven months. The 
stock of this company remains almost stationary. Stocks that are selling 
too low, however, are few and far between. 

It is not unlikely the future course of the money market will make the 
344% rediscount rate look ridiculous. There is $700,000,000 of French 
money on deposit in New York that may be taken from this country 
any day. In addition we are coming into a period when there is a seasonal 
upturn in the demands for funds for fall expansion in business and crop- 
moving purposes. 








Meeting of BoardJof Governors of Associated Stock 
Exchanges in Philadelphia Sept. 20-21—Annual 
Convention in Cincinnati Nov. 7-8. 

The Board of Governors of Associated Stock Exchanges, a 
voluntary association with a membership comprised of the 
Baltimore, Cleveland, Cincinnati, Columbus, Detroit,’ 
Hartford, New Orleans, Philadelphia, Pittsburgh, St. Louis 
and Washington Stock Exchanges, held meetings in Phila- 
delphia on Sept. 20th and 21st to receive and discuss reports 


from the following committees: 
Committee on Taxation. 
Committee on Membership. ‘ 
Committee on Program for Annual Meeting. 
Committee on Publicity. 
Committee on Revision and Amendments to Constitution and By-Laws. 
Committee on Listing Requirements. 


In addition to committee reports other matterstaken up 
indicated the increasing of listings upon member exchanges, 
stimulating inter-exchange business in listed securities and 
jn distribution of new issues; securing wider dissemination of 
current information concerning securities listed upon member 
exchanges. 

The Second Annual Convention of the Associated Stock 
Exchanges will be held in Cincinnati on Nov. 7th and 8th, 
and will be attended by an official representative from each 
member exchange as well as by brokers who may become 
Associate Members in accordance with a recent change in 
the By-Laws of the Association providing for an associate 
membership. Officers and governors of the Associated 
Stock Exchanges are as follows: President, Ralph W. 
Simonds, Detroit; Vice-Pres., Wm. M. Louderman, St. 
Louis; Sec.-Treas., Clark C. Wickey, Detroit; Eugene E. 
Thompson, Washington; B. Preston Schoyer, Pittsburgh; 
W. E. Fox, Cincinnati; E. B. Glenny, New Orleans. There 
has just been released by the Board of Governors a guide 
for listing committees of the member exchanges, copies of 
which are available to the public. A directory of members of 
member exchanges showing firm name, partners, firm 
addresses, exchange memberships held by those firms; 
securities dealt in on each member exchange, commission 
rates, &c., is now in the course of preparation. Any 
recognized stock or bond exchange is eligible to membership. 








Converse, Hough & Company, Investment Bankers, 
Rochester, N. Y., Fail — Temporary Receiver 
Appointed. 

According to a special dispatch from Rochester, N. Y., 
on Sept. 20, Converse, Hough & Co., investment bankers 
of that city, were adjudicated bankrupt on Sept. 20 by Judge 
Simon L. Adler, sitting in the Federal Court at Canandaigua, 
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bankruptey against the firm. Judge Adler appointed 
Charles Van Voorhise of Rochester, former Public Service 
Commissioner, temporary receiver for the failed firm. The 


dispatch went on to say: 

David M. Hough, Vice-President of the firm, committed suicide by 
shooting himself in his office Thursday (Sept. 15) after a brief conference 
with the concern’s Treasurer. It was reported after the suicide that Mr. 
Hough’s financial affairs were in bad shape. 

Two of the petitioners are John C. Mogge, who asserts that $2,006.04 is 
due him on a trading account, and McHugh Brown, a salesman, who says 
that $184.96 is due him in commissions. 








Distinction Between American and European Invest- 
ment Trusts Described by Frazier Jelke & Co. 
Prevailing distinctions between American and European 

investment trusts are described by Frazier Jelke & Co., in 

a review of the growth of this form of investment finance in 

the United States. “A distinct American contribution in 

the field of investment trusts is in the form whereby power 
of substitution of investments is absent or is very definitely 
circumscribed,” the review states. It also says: 

The United States now has about 100 investment trusts with aggregate 
capitalization of over $500,000,000. The number of such organizations in 
this country, on the basis of reliable estimates, has practically doubled 
within the past six months. 

Originally developed in England, this type of investment has received 
wide popularity in the United States since the war. In Europe, the gen- 
eral principle of an investment trust consists in switching from time to 
time into new securities as opportunities for profit or increased yield 
arise. The fortunes of the investor are entrusted to the wisdom of the 
managers and to the continuance of these managers in control. 

The rise of the investment trust movement in this country should cause 
investors to distinguish carefully between those trusts in whose operation 
stability is assured and those which are, in effect, nothing more or less 
than speculative enterprises, in which safety of principal may be sacri- 
ficed for large immediate yield or quick trading profits. 

Investment trusts should be required to describe clearly their methods 
and character without misrepresentation as to speculative operations. They 
should state clearly the collateral behind each security sold to the public, 
and there should be a fixed ratio between collateral deposited and the price 
at which shares are sold to the public. 

The investment trust is founded on the principle of diversification. In 
addition to domestic issues—Governmental, public utility, industrial and 
others—various foreign securities are invested in by them. Undoubtedly 
the influence of investment trusts is beginning to be felt upon the market. 
Part, at least, of the rise in market values during the past year can be 
attributed to the buying activities of these concerns. 

Sound development of investment trusts presupposes the cultivation of a 
. wider outlook upon world affairs. It is becoming increasingly important 
for the investor to better acquaint himself with economic conditions affect- 
ing his interests in the securities of foreign Governments and foreign en- 
terprises, as well as with American activities. 


= 
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Survey of Problems of Distribution By Farmers’ Loan 
& Trust Company—Views of 38 Heads of Corpora- 
tions — Cost of Distribution Greater Than That 
of Production—Missionary Work of Chain Stores. 


Thirty-eight executive heads of some of the largest Corpor- 
ations in the United States contribute their views to a survey 
of the problems of distribution, issued last week by the 
Loan & Trust Co. of New York. Viewing distribution as 
one of the most important economic problems before the 
American people, James H. Perkins, President of the Trust 


company in an introduction says: 

Mechanical wizardry in practically every field of manufacture has resulted 
in a production which has gained upon and passed consumption. 

This over-production, both in agriculture and industry, has brought 
in its train the pressing necessity for broader markets. People must buy 
who never bought before, or increase their buying, and to accomplish this, 
old methods of distribution have been relegated to the scrap heap and new 
methods have taken their piace. On every side, and turn where one will, 
there is no escape from the insistent demand to buy. And no blame for 
intensive merchandising can attach to tts originators because those who fail 
to adopt such methods are either pushed to the wail or else struggle along 
endeavoring with but indifferent success to keep pace with the procession. 

Mr. Perkins finds that the experience of industry justifies 
the statement of the Joint Commission of Agricultural In- 
quiry that generally speaking it costs more to distribute and 
serve than it costs to produce. He adds: 

The producer, the manufacturer and the distributer, in an effort to 
broaden their markets and because of an almost devastating competition, 
resort to almost any measures which will bring about an increased consump- 
tion and distribution of their products. The effect of this on the ultimate 
consumer is only natural. Catered to on every side with an infinite variety 
of products, his demands for service complied with almost before they are 
formulated, it is merely a manifestation of human nature that he should 
make increasingly expensive demands upon those who serve him. 

The public’s demand for variety is not its only fault. It demands service, 
and costly service which has to be paid for out of the consumer's dollar. 
It buys to a large extent on credit; it demands immediate delivery and other 
expensive services. 

So it would appear that while economies may be effected in the dis- 
tributive chain, it is obvious that theconsuming public must also be educated 
to lessen their demands in order to bring about a satisfactory reduction in 
the distributive costs. In this connection the great chain store systems are 
doing excellent missionary work. They are able to sell more reasonably 
because to a great extent they deal in standardized products which they 
market in a standardized manner. 


Edsel Ford makes the significant comment that” ‘‘while 





there is a great productive capacity in this country, and 
consuming demand almost equal to it, there has been very 


little profit in the transactions. Composition has been 
very keen, resulting in the pounding down in prices of most 
commodities. There are only two ways out of it as I see it, 
and that is, the survival of the fittest and the best producer 
winninz out; and additional consumption on the part of the 
people, which does not come rapidly.”’ Others who discuss 
the problems of distribution and the lines along which 
improvement of present conditions may be worked out are 
James F. Bell of the Washburn-Crosby Co., Walter P. 
Chrysler, George W. Hill of the American Tobacco Co., 
Charles B. Seger, Alfred P. Sloaa, Jr., E. E. Shumaker of 
the Victor Talking Machine Co., and Roy E. Tomlinson 
of the National Biscuit Co. On the subject of retail distribu- 
tion Frank S. Cunningham, President of Butler Bros., says: 

The several] new factors in the scheme of distribution reached their climax 
at one time following the end of the war period, and their united impact 
found one-store merchants, and the jobbers who serve them, unprepared. 
As a consequence the chain, department and retail mail order stores in 
recent years have taken away a considerable share of the business theretofore 
handled through the regular jobber-retailer route. 

The independent merchant, it seems to me, is learning his lesson in the 
hard school of experience, and the wholesalers of the country have been 
neither blind nor lazy. 

It is my belief not only that independent merchants will survive in sub- 


stantially undiminished numbers, but that they will win back some share 
at least of the business they have lost. 








Roy A. Young Named to Succeed D. R. Crissinger 
Resigned, as Member of Federal Reserve Board. 


President Coolidge on Sept. 21 appointed Roy A. Young 
of Minneapolis as a member of the Federal Reserve Board 
sueceeding Daniel R. Crissinger, whose resignation was noted 
in our issue of Sept. 17, page 1537. It is expected that Mr. 
Young will ultimately be chosen to take the post of Governor, 
in which capacity Mr. Crissinger served. Vice-Governor 
Edmund Platt is at present serving as Acting Governor. 
Mr. Young holds the office of Governor of the Federal 
Reserve Bank of Minneapolis. With reference to those 
whose names had been mentioned for the vacancy on the 
Reserve Board, the Washington correspondent of the New 


York “Journal of Commerce’’ on Sept. 21, said: 

First the name of S. Parker Gilbert, of New Jersey, agent general for 
reparations, was suggested as his choice, but when these plans were frus- 
trated because of Mr. Gilbert’s residence within the New York Reserve 
district, which prohibited his appointment in view of the stipulation of the 
Federal Reserve Act to the effect that only one member of the board may 
be appointed from any one of the districts, the name of Walter S. McLucas, 
of Kansas Oity, was advanced, but he declined the office. 


Platt Expresses Satisfaction. 

Mr. Young has served as Governor of the Minneapolis bank since 1919, 
and Acting Governor Platt to-day indicated considerable satisfaction over 
the President's appointment. Beofre becoming Governor of the Minne- 
apolis bank Mr. Young was Managing Director for the Reserve branch at 
Houghton, Mich. He began his career as a telegraph messenger and, 
making banking his life work, came through the ranks from bank runner 
and bookkeeper to the position he now holds as head of Minneapolis bank. 

The appointment of Mr. Young to the board is for the unexpired term 
of Mr. Crissinger, who would have automatically retired in 1933. 

Mr. Young’s appointment was regarded as a victory for those who op- 
posed the action of the Reserve Board recently in lowering the Chicago 
Reserve Bank's rediscount rate from 4 to 34% When the controversy 
over this action was at a high pitch Mr. Crissinger resigned, but both he 
and Government officials denied that his retirement had anything to do 
with the rediscount matter. 

Through the presence on the Board of Mr. Young, in the event that the 
Chicago rate incident should come before it for reconsideration, it is pre- 
dicted here today that instead of a four to three vote such as was cast at the 
time for the proposition the reverse would result. While there are no in- 
dications that the Board will be called upon to take any such step the criti- 
cism that it has aroused in and out of Congressional circles may eventually 
influence them to take such a step 


Mr. Young was quoted as saying on Sept. 21, “I shall 
consider it a great honor to be named as Governor of the 
Federal Reserve Board and I will accept the appointment 
when it is tendered to me officially.”’ A Minneapolis dis- 
patch to the New York “‘Times’’ on that date quoting Mr. 
Young to that effect, further reported him as saving, “it 
goes without saying that I shall regret deeply leaving the 
Northwest, which has been my home all my life. I will 
do my best tofulfill the important duties as head of the 


Board.’’ The same account stated: 

Mr. Young came to the Federal Reserve Bank of Minneapolis ten years 
ago from the Upper Peninsula of Michigan, where he had made a record of 
marked success in both commercial and investment banking. He was com- 
paratively unknown, however, outside his home district, except to bankers 
who had had dealings with him and the institutions with which he was con- 
nected. 

He joined the Federal Reserve Bank staff in 1917, at the time of the 
Second Liberty Loan campaign, as Deputy Governor. Two years later 
he was elected by the directors as Governor to succeed Theodore Wold, 
who had resigned to become Vice-President of the Northwestern National 
Bank of Minneapolis. 

During the eight years in which he has held managership of the bank 
Mr. Young, in the opinion of representative bankers of the Twin Cities, 
has become one of the biggest figures in financial circles of the entire Middle 
West. His knowledge of banking, agricultural and business conditions in 
the Ninth Reserve District is considered profound and his opinions are widely 
quoted. The Governor's judgment is sought frequently by the heads of 
business institutions with which he has no direct connection. and he is often 
in demand as a speaker on financial topics before important gatherings of 
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business men. He is Chairman of the Banking and Credits Committee 
of the Northwestern Shippers’ Advisory Board. 


Began as a Bank Messenger. 

Mr. Young’s banking career began when he obtained his first job, that 
as a messenger in the First National Bank of Marquette, Mich. In turn he 
held the offices of Assistant Cashier of that bank and of the First National 
Bank of Lake Linden, Mich., and of Vice-President of the Citizens’ National 
Bank of Houghton. 

The appointment of Mr. Young to the national board is interpreted as 
indicating to some extent the wish of the Administration to give the inland 
Northwest representation on the body which directs the affairs of the Fed- 
eral Reserve System. The naming of the Northwest man is considered like- 
wise as a move to insure agriculture, the dominant industry of the North- 
west and Midwest, an important voice in the management of the Reserve 
banking system. The national Administration has come in for some severe 
criticism because the spring wheat States of the inland Northwest have not 
been represented on either of the Government's major administrative bodies, 
the Federal Reserve Board and the Inter-State Commerce Commission. 


President Coolidge’s appointment of Mr. Young to the 
Federal Reserve Board, took on added interest in New York 
financial circles by reason of the fact that Mr. Young began 
his banking career as a messenger in the First National 
Bank of Marquette, Mich., whose President is Louis G. 
Kaufman, President also of the Chatham Phenix Bank & 
Trust Co., of New York. Mr. Kaufman, after accepting 
his New York post, retained the presidency of the Michigan 
institution by special permission of the Federal Reserve 
Board. When reached by telephone at his camp thirty miles 
north of Marquette and asked to comment upon Mr. Young’s 
appointment, Mr. Kaufman said: 

The President's choice will commend itself not alone to the Northwest 
but to the country at large and not only to bankers, but to everyone 
acquainted with the character and reputation of the new Governor. Be- 
ginning with the First National Bank of Marquette as an errand boy, he 
rose by successive stages to Assistant Cashier, before continuing his ad- 
vancement in Lake Linden and Houghton banks. His promotion from 
the governorship of the Minneapolis Reserve Bank to the head of the 
national Board at the age of 45 is a significant and sufficient indication 
of his competence. His interests, far from local, are nation-wide and 
international. I have no hesitancy in predicting that the success he 
has attained in the Northwest will attend him also in his larger duties. 
He will sustain and enrich the traditions left by his distinguished prede- 
cessors. The President has chosen well. The appointment will be grati- 


fying alike to the member baks of the Reserve System and to all who are 
solicitous for the smooth functioning of our financial mechanism. 








Reduction in Discount Rate of Chicago Federal Reserve 
Bank Brought Before Federal Advisory Council— 
Secretary Mellon Asked to Submit Matter to At- 
torney-General. 

The Chicago Federal Reserve Bank’s request for an opinion 
from Attorney-General Sargent regarding the right of the 
Federal Reserve Board to fix the rediscount rate for district 
banks without consent was on Sept. 16 laid before Secretary 
Mellon in his capacity of ex-officio Chairman of the Reserve 
Board, according to a Washington dispatch Sept. 16 to the 
Chicago “Journal of Commerce,’’ from which we also take 
the following: 


The submission of the Chicago request to Mr. Mellon was in line with 
formal requirement and was coincident with a secret meeting of the Federal 
Reserve Board Advisory Council, presided over by Frank O. Wetmore, 
President of the First National Bank of Chicago. 


Council Meets Secretly. 

Considerable mystery surrounded the Council's session, which was the 
shortest on record, lasting from 10 a. m. to 1 p. m. It was explained by 
members of the Council, who represent the twelve districts in the system, 
that it is their practice to submit suggestions or advice directly to the Federal 
Reserve Board without publicity and that no reason for deviating from that 
practice was apparent in the present instance. 

What advice, if any, the Advisory Council gave the Board remains, there- 
fore, unknown. Mr. Wetmore, as the presiding figure at the Council ses- 
sion, was thought to have voiced the feeling of the directors of the Federal 
Reserve Bank of Chicago as spokesman. He, however, left Washington 
immediately after the Council adjourned, declaring that nothing could be 
made public as to the action of the Council. The Chicago rediscount rate 
cut order was conceded to have been the only subject under consideration 
at the three-hour meeting. 


An item announcing that the executive committee of the 
Chicago Federal Reserve Bank had authorized the bank’s 
attorney to obtain a ruling in the matter appeared in our issue 
of Sept. 17, page 1536. 

The Washington correspondent of the New York “Journal 
of Commerce’’ on Sept. 21 stated: 


Action on Rate Issue Delayed. 

It is understood here that Secretary of the Treasury Mellon had delayed 
certifying to the Attorney-General the questions that have been raised inci- 
dent to the issuance by the Board of the order establishing the new uni- 
form discount rate for the Chicago bank. The Chicago bank, attacking 
the order of the Board, urged upon Mr. Mellon the desirability of securing 
a ruling from the law department of the Government on whether or not 
the Board was acting within thelaw. The Chicago bank challenged the in- 
terpretation by the Board itself of that provision of the law and a ruling in 
1919 by a previous Attorney General upon which the Board relied when it 
ordered the reduction complained of. 

The action of the Minneapolis bank, of which Mr. Young is the Governor, 
in failing to reduce its discount rate until after the other banks in the sys- 
tem had taken such a step, is said to be indicative of the opposition of Mr. 
Young to the compulsory reduction ordered established for the Chicago 
bank. Of course, Mr. Young's views on this subject have not been made 
public in Washington, but from the friendly attitude assumed toward this 
appointment by other opponents of the Board’s action, it is believed that 
these latter have won a powerful recruit to their forces 





In stating that Secretary Mellon has remained reticent 
concerning his views relative to the reduction in discount rates 
the same paper in advices from Washington Sept. 22 stated 
that Mr. Mellon made it known that Mr. Young’s leadership 
of the Board (noted in another item in this issue) will not 


bring about a revision of rediscount rates among the Reserve 
banks. 








Houston (Texas) Bankers Protest Against Conference 
of Federal .Reserve Governors and Agents in 
Washington Coincident With A. B. A. Con- 
vention. 

At an informal meeting of Houston bankers on Sept. 20 
a protest against the setting of the conference in Washington 
of Federal Reserve Agents and Federal Reserve Governors 
with the Reserve Board for Oct. 24-29 was wired the Federal 
Board, asking that the dates be changed so as not to con- 
flict with the annual convention of the American Bankers 
Association at Houston, Oct. 24-27, and extending the 
Federal men an invitation to attend the Houston meeting- 

A Chicago “‘Tribune’”’ dispatch from Houston, Sept. 21 in 
indicating that protest had been made to the Reserve 
Board, said: 

That the setting of the conference of Federal Reserve governors and 
agents for Oct. 24 to 29, conflicting with the dates for the American Bankers 
Association meeting here was a coincidence and had nothing to do with 
possible action of the convention on the Reserve rate question, was the 
opinion to-day of C. 8S. E, Holland, Houston banker and Vice-Chairman 
of the Committee on arrangements for the convention. 

M.A. Traylor, President of the A. B. A., wired Mr. Holland to-day that 
Edmund H. Platt, Acting Governor of the Federal Reserve Board, would 
make every effort to set another date for the conference, so as not to con- 
flict with the convention. 

‘Personally, I am sure the matter will be worked out to avoid conflict,” 
Mr. Traylor’s telegram said. 

Several Houston bankers hinted that, in view of the recent controversy 
between district managers of the Federal Reserve Banks and the central 
Board of that system, they believed the Board hoped, by meeting at the 
date set. to prevent action contemplated at the Bankers’ Convention cone 
cerning the controversy. ‘The Chicago branch recently was forced to follow 
instructions from the Board to the effect that its rediscount rate be lowered 
from 4 to 34%, and many nationally known bankers have predicted that 
a resolution requesting the central Board to permit each of the twelve 
districts to set its own discount rate would be introduced at the A. B A. 
convention here. If the Washington meeting were held as scheduled many 
members of the system who strongly opposed the present method would be 
unable to attend the bankers’ convention, it was pointed out by Houston 
bankers. 

Guy M. Bryan, President of the Second National Bank here, said to-day 
the protests filed had no reference whatever to the rediscount rate ques- 
tion, but was due to the desire to have the Federal Reserve men present at 
the convention here, as many of them are prominent bankers. 








McFadden Act Repeal Urged by Senator Nye. 

Repeal of the McFadden Banking Act and refusal to 
re-charter the banks in the Federal Reserve System until 
the powers exercised by the Federal Reserve Board are 
curbed by legislation, is advocated by Senator Nye of North 
Dakota, according to Washington advices Sept. 19 to the 
New York ‘Journal of Commerce.” The dispatch also says: 

This suggestion was advanced by Senator Nye to form a part of the 
program which he is hopeful the Progressives will adopt at the next session 
of Congress. He also is opposed to tax reduction, feeling that farm relief 
and flood protection should first be taken care of and if there is any surplus 
left in the Treasury it should be devoted to further reduction of the public 
debt. In fact, the Senator said to-day, he rather favors increasing the 


upper brackets of the surtaxes. Government operation of Muscle Shoals 
also is favored by Senator Nye. 








International Conditions Factor in Recent Reduction 
in Federal Reserve Discount Rates, According 
to G. W. Norris. 


For the first time in history the Federal Reserve System 
was foreed to consider international as well as local and 
national trade conditions, when the rediscount rate was 
lowered to 3%%, George W. Norris, Governer of the 
Philadelphia Federal Reserve Bank, told the Philadelphia 
Association of Credit Men at a luncheon meeting at Hotel 
Adelphia in Philadelphia on Sept. 20, according to the 
Philadelphia ‘‘Record,’’ which also quotes Governor Norris 
as saying: 

Our main consideration was that Great Britain had recently gone back 
on the gold standard, that Germany, Austria and Hungary has been 
stabilized and that Poland was about to be stabilized, while France and 
Italy were not. 

The United States, with half the gold in the world, is vitally interested 
in the preservation of the gold standard among other nations. It is up to 
us to help these nations get back to sound money when they have been 
forced to give it up through the exigencies of war or some similar cause. 

The situation in Europe is such that several of the great banks in England 
and on the Continent saw they would have to raise their discount rates 
unless the rates over here were lowered. If they had been compelled to 
advance their rates it would have thrown a chill on business throughout 
the Continent and in England. 

This, in turn, would seriously affect our expert business with those 
nations, just at the time when volume shipments of cotton, wheat and 
other commodities are beginning. When one realizes the vast exports 
this country makes to Europe every year and takes into consideration 
the fact that the export price of cotton, grain and other surplus crops 
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practically fixes the price on the whole crop, it may be seen that advanced 
interest rates by foreign banks would seriuosly affect business here as well. 

Mr. Norris pointed out that while the Federal Reserve System is the 
background of this country’s whole banking structure, the public is, never- 
theless, not very well acquainted with its activities since the greater portion 
of its work is conducted with member banks. It has lately come into the 
public eye, however, he added, as a result of the lowering of the rediscount 
rate to 344% from the 4% level at which it stood for this district since 
November 1925. 

“It is common opinion that an advance in the rediscount rate means a 
cautionary signal,’’ Mr. Norris said, ‘ while the public has come to recog- 
nize any reduction in the rate as a signal that the track is clear. 

‘The board of directors in any district take several factors into considera- 
tion in affixing the rediscount rate, among them"the condition of the 
reserves of the member banks, the extent to which member banks are 
borrowing, the rates that prevail on commercial paper in the open market 
and the rates on bankers’ acceptances. It is the policy of the Federal! 
Reserve banks to keep the rates about midway between the prevailing rate on 
commercial paper in the open market and the rate on bankers’ acceptances. 

“In considering the recent reduction in this district, it was apparent that 
the reduction could be made without the slightest possible risk, and that 
to follow the action of other districts meant the greatest benefit to business 
both here and abroad.” 





Death” of Eugene Lamb Richards Jr., formerly New 
York State Superinténdent of Banks. 


Eugene Lamb Richards Jr., attorney, banker, and former 
New York State Superintendent of Banking, died at his 
summer home in Woodbridge, near New Haven, on Sept. 17. 
New Haven advices to the New York “Herald-Tribune,”’ 
reporting Mr. Richard’s death, said: 


He was 64 years old. 

His appointment to the head of the banking system came in 1914, 
after he had figured several times as counsel in political cases, and he con- 
tinued as Superintendent of Banking for three years. His first public 
office was as Deputy Attorney-General, from 1897 to 1900, when he 
took a leading part in a campaign against fraudulent insurance companies. 
But he retired, and devoted ihmself to general practice in New York City. 
He had offices at 49 Wall St. ‘ 

Born in New Haven, the son of Eugene Lamb Richards, senior professor 
of mathematics at Yale University, and Julia Lavinia (Bacon) Richards, 
he was graduated from Yale in 1885 and came to New York the same year 
to begin the study of law in the office of Alexander & Green. He was 
admitted to the bar two years later. 








Dwight W. Morrow, of J. P. Morgan & Co., Named by 
' President Coolidge as Ambassador to Mexico— 
Succeeds J. R. Sheffield, Resigned—Latter’s Letter 

of Resignation. 
President Coolidge made known on Sept. 20 the appoint- 


ment of Dwight W. Morrow of New York as Ambassador to 
Mexico. 


Mr. Morrow, who will succeed to the post made 
vacant by the resignation in July of James R. Sheffield, has 
indicated his acceptance of the office. As a result he will 
retire from the firm of J. P. Morgan & Co., in which he has 


been a partner for some years. It is stated that Mr. Mor- 
row is expected to take up his new duties the coming month. 
The New York “Times” in a Washington dispatch Sept. 20 
with reference to the appointment said: 


The appointment was purely personal and was made by the President 
without consultation with the State Department. Two weeks ago President 
Coolidge wired Secretary Kellogg from Rapid City to inquire whether Mr. 
Morrow would be acceptable to Mexico City. No objection was made to 
his representing the United States. 

There was ample evidence to-day among Senators and others that oppo- 
sition which may become very strong would develop in the Senate against 
Mr. Morrow’s confirmation. Some objection was raised against his con- 
nection with the firm of J. P. Morgan & Co., which heads the banking 
syndicate holding the Mexican loan. Thomas W. Lamont was Chairman of 
the American banking section which negotiated the terms of payments 
after default in payments of interest by Mexico. 


Accepts at Great Sacrifice. 

In announcing the appointment, President Coolidge said that Mr. Morrow, 
his classmate at Amherst, had consented to accept this important post at 
great sacrifice and would resign from the banking firm of which he has 
been a member for more than thirteen years. 

: The post was offered to Mr. Morrow when he conferred with Mr. Cool- 
idge early in August following the President’s “I don’t choose” statement 
at Rapid City. It was not until a few days ago, it is understood, that Mr. 
Morrow accepted. 

President Coolidge expressed himself as greatly pleased that Mr. Morrow 
had accepted the Ambassadorship, which he regards as being just now one 
of the most important of the foreign posts, although it is not so much 
sought after as St. James’s and Paris. The Administration feels that 
through Mr. Morrow, who is familiar with Latin-American affairs, ques- 
tions of dispute between Mexico and the United States may be brought to 
adjustment. 

He said to-day that Mr. Morrow was greatly interested in public ques- 
tions, had always been abreast of domestic and foreign situations and was 
well equipped for the position through his training as lawyer and banker. 

Mr. Morrow has always been regarded as one of the few men President 
Coolidge turned to for advice on public questions relating to finance and 
foreign policy. He frequently came to the White House and was accepted 
as a long personal friend and one whose judgment was sane and conserva- 
tive. Although other places of honor have been offered to him this is the 
first distinctly Federal position he has seriously considered. 

When the Administration aviation program was attacked by Colonel Wil- 
ilam Mitchell in 1925 the President “drafted” Mr. Morrow as head of the 
committee of inquiry which reported an aviation program that was ac- 
cepted by Congress and is now being carried out. 


Borah Awaits Information. 
Senator Borah, Chairman of the Committee on Foreign Relations, was 
reluctant to discuss the appointment at this time. It is understood he wants 





to know first just what are the policies Mr. Morrow may be expected to 
follow before he makes any definite statement of his position. If the policy 
is to be one of conciliation and the harmonizing of the age-long controversy 
that have beset the two Governments it may be that the Morrow appoint- 
ment will be regarded as an excellent one by the Idaho Senator. 

On the other hand, Senators Caraway of Arkansas and Nye and Frazier 
of North Dakota were frankly skeptical. Senator Caraway intimated it 
might mean the enhancement of the influence of J. P. Morgan & Co. in 
Mexico, while the North Dakotans declared they considered the naming of 
the New York banker unfortunate. 

One Senator who said he believed confirmation was assured, was Mr. 
Ashurst of Arizona. He did not, however, give the reason for his optimism. 

Senator Borah said: 

“If Mr. Morrow is going to Mexico to carry out a policy of friendly co operation, 
a policy looking to the adjustment of our controversy with Mexico upon peaceful 
and just lines and with a due regard for the rights of all parties, I think he is in a 
position to render a public service of incalculable value. His known ability will 
enable him to perform a real and distinct service. 

“My own feeling in the matter turns entirely upon what I would regard as the 
policy of this Government toward Mexico. I think Mr. Morrow would carry out 
the policy of the Government.” 

Senator Moses of New Hampshire, a majority member of the Foreign Re- 
lations Committee, commented that it was “a capital appointment.” 


According to the Washington correspondent to the New 
York “Journal of Commerce,” the comment in Washington 
is that there is less likelihood of Mr. Morrow being pilloried 
by Senatorial investigators if he is successful in making a 
good impression in Mexico City and in Washington. The 
correspondent added: 


He will have perhaps three months or so in which to make his record, 
since it is not compulsory upon President Coolidge to submit his nomina- 
tion to the Senate for confirmation as Ambassador to Mexico immediately 
upon the convening of Congress. The President can let the matter drift 
along a while if he desires. 

The one outstanding criticism of Mr. Morrow seems to be that he was a 
member of the house of Morgan. That fact will be made the basis of the 
cross-examination to which he will be subjected if his presence in Wash- 
ington is demanded by the Senate Foreign Relations Committee. But ac- 
companying this criticism there are many favorable comments, such as that 
he is an outstanding figure, well qualified for the office he is to fill; that 
the President was most courageous in naming Mr. Morrow, and that the 
new appointee is self-sacrificing in accepting the appointment. 

The suggestion is that if Mr. Morrow looms up strong as a promising 
member of the diplomatic corps of the United States, and representations 
on his behalf that he has, in fact, severed his connections with his former 
banking interests and is not seeking to collect for them Mexican obligations, 
there is a possibility that he will be permitted to remain at his post un- 
disturbed by the Senate committee. 

Already it is noted that there is an inclination on the part of political 
Washington to accept the statement that Mr. Morrow is now embarking 
upon a career of public service. That leads to many suggestions and pre- 
dictions as to his future. If these thoughts continue to grow, if there be 
any in the Senate desirous of blighting this future, the opposition will be 
rather short-lived, according to opinion here. 


It was noted in the same account that it was stated at the 
State Department on Sept. 21 that while Mr. Morrow had 
not made known his plans yet it was quite likely that he 
would want to confer both with Secretary Kellczz and 
Under Secretary Robert E. Olds. The former now is in Min- 
nesota and is not expected to return here until some time 
next week, while Mr. Olds is not due to arrive until Sept. 
30 on the conclusion of a trip to Europe. In noting the 
effect on Mexican bonds on the Stock Exchange, the “Times” 
on Sept. 21 stated: 


Dwight W. Morrow, who was reported to be in conference at the offices of 
J. P. Morgan & Co. yesterday, refused to see newspaper men and declined 
to comment on his selection by President Coolidge as Ambassador to 
Mexico. 

Mexican bonds advanced sensationally on the Stock Exchange, the seven 
active issues closing 1% to 3% points net higher for the day. Usually the 
day-to-day changes in prices on these bonds are limited to small fractions. 
It was inferred that confidence was felt that Mr. Morrow, as a member of 
J. P. Morman & Co., who have been regarded as the principal backers for 
Mexico in the United States, would go to Mexico City with a background 
of the Mexican financial situation which would be exceedingly helpful in 
retaining a sympathetic understanding of Mexico’s problems. 

Thomas W. Lamont of J. P. Morgan & Co. heads the International Com- 
mittee of Bankers on Mexico. The Mexican Government in mid-summer 
was forced to contract a small loan in Wall Street in order to meet the July 
payment due the International Committee under its agreement. 


We also quote the following copyright cablegram to the 
“Times” from Mexico City Sept. 21: 

The appointment of Dwight W. Morrow, of New York, as Ambassador to 
Mexico to succeed James R. Sheffield, which was announced in Washington 
yesterday, came as a big surprise to Mexican financial and industrial cir- 
cles. 

The man in the street speculated on President Coolidge’s motives in nam- 
ing as envoy a partner in “‘one of the strongest banking firms in the world, 
a man with no diplomatic experience.” 

The personality of any new diplomat appointed by Washington to Mexico 
is a matter of prime importance here and, according to the afternoon 
papers to-day, second only to the election of a Mexican President. 

Discussing the possibilities of Mr. Morrow’s succeeding as Ambassador, 
the ‘“‘Graphico” says in an editorial to-day: 

“To that question the answer is pessimistic, but it may prove untrue. Dwight 
Morrow happens to be a member of the Morgan banking firm, and in view of that 
we find small comfort from New York advices that not only does he bear an excellent 
business and personal reputation but he is also completely outside politics and 
therefore without party obligations. 

“Nor for a moment would we commit the discourtesy and injustice of placing im 
doubt the qualities which distinguish Mr. Morrow, but we cannot forget his ante 
cedents as a banker, from which viewpoint he must necessarily see Mexican prob- 
lems. He may not have party obligations, but he must have those of caste, for a 
banker can never cease to be a capitalist.” wa» ©. wi + 

One observer remarked to-day that if Mr. Morrow could act on the prin- 
ciple of “putting himself in the other fellow’s place,” see Mexican prob- 
lems, not from a Wall Street or any other angle, and devote his impartial 
energy to finding an equitable settlement of the problems between the two 
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republics, then, banker or not, he would find that Mexico’s desire to settle 
those critical problems with her northern neighbor was real. 


In our issue of July 9, page 171, we made mention of the 
fact that James R. Sheffield had tendered to President Cool- 
idge his resignation as Ambassador to Mexico. Announce- 
ment of Mr. Sheffield’s resignation followed his return to 
the United States. He reached the Summer White House 
in the Black Hills, South Dakota, late July 6, and on July 7 
was received by President Coolidge. Mr. Sheffield’s letter 
of resignation was made public as follows on July 8: 


Embassy of the United States of America. 


My dear Mr. President: It is with deepest regret that I feel the time 
has come when I should place in your hands, to be acted upon at your con- 
venience, my resignation as Ambassador to Mexico. 

It has been a great privilege and a great honor to have served in your 
Administration. Your wise comprehension of the Mexican problem and 
your unfailing kindness and generous support have made service in this 
important and difficult post always a pleasure. 

With my earnest wishes for health and strength in the carrying on of 
your great burdens, believe me, my dear Mr. President, 

Very faithfully yours, 
JAMES R. SHEFFIELD. 


The following is the President’s reply: 

Rapid City, 8. D., July 8 1927. 

My dear Mr. Ambassador: Your formal letter advising me of your desire 
to retire from the office of Ambassador of the United States of America 
to Mexico has been received and is accepted to take effect upon the ap- 
pointment and qualification of your successor. This is in accordance with 
the suggestion you made in the summer of 1926—that you did not wish to 
remain in Mexico more than three or four months, but generously con- 
sented to stay until this summer vacation. 

Your services have been of such ap able and distinguished character that 
I wish to express to you my sincere appreciation that you have been will- 
ing to make the necessary sacrifices to perform them. You have at all 
times insisted upon the maintenance of the rights of this Government and 
its citizens in their relations with the Mexican Government and its people. 
When difficult situations have arisen you have met them with a courage 
and ability which has greatiy contributed to the continuation of the peace- 
ful relations which exist between America and Mexico. 

I trust that you may find in the future a great deal of satisfaction in 
this public service which you have performed. I shall always feel under 
obligations to you for being willing to undertake it. 

With kindest regards, I am 4 

Very truly yours, 
CALVIN COOLIDGE. 
Hon. James R. Sheffield, United States Ambassador to Mexico, New 
York City. 

The correspondent of the New York “Herald Tribune” in 
a dispatch from Rapid City on July 8 regarding Mr. Shef- 
field’s resignation, said in part: 

The reason for Mr. Sheffield’s desire to leave Mexico City was not specif- 
ically stated, but Everett Sanders, the President’s Secretary, explained 
that it had nothing to do with his work in Mexico, nor with any question 
involving lack of support or loyalty on the part of the American Covern- 
ment, as has been intimated in some published reports. The Ambassador 
said that his health was good, but that he had lived a good while on the 
high plateau on which Mexico City is situated, working as much as eighteen 
hours a day under pressure at times, and felt that he would now like to try 
a lower altitude. 

Complicated relations between the American and Mexican ‘}overnments 
when Mr. Sheffield breached the subject of resignation a year ago made 
it undesirable to have a change in the Ambassadorship at that time. 


Backed by President. 

Announcement when Mr. Sheffield returned to Mexico City that President 
Coolidge approved of his firmness in dealing with the Mexican Government 
was followed by a strong note from Secretary of State Kellogg to Mexican 
Foreign Minister Saenz serving notice that ‘‘we stood squarely on the under- 
standing made with President Obregon, and we expected the Mexican Gov- 
ernment not to take any action that would deprive American citizens of 
their property rights.” 

The situation has been comparatively quiescent in recent months and 
President Coolidge declared in his New York address in April that the 
Mexican Government had given assurance that there would be no more cot 
fiscation of American property and that murders of American citizens 
would be punished. 

Now, however, the controversy over the Mexican nationalization law has 
flared up again as a result of an attempt by Mexico to enforce the law in 
a more stringent way than at any time heretofore and a further exchange 
of diplomatic notes is imminent. Mr. Sheffield declined to discuss the 
international situation, saying that it was a State Department matter, but 
confirmed reports that there have been serious developments. 


American Capital Jeopardized. 

Contrary to an impression in this country that the bulk of American in- 
vestments in Mexico are in oil, Mr. Sheffield said, the amount represented 
by oil is about $380,000,000 out of a total of perhaps $1,300,000,000 of 
American capital in the country. Most of this is jeopardized by the na- 
tionalization law. 

Mr. Sheffield is a member of a New York law firm, but he explained thst 
he ended his financial connection with the firm when he accepted the 
Mexican Ambassadorship in September 1924 to avoid any possible em- 
barrassment. His home is in New York, but with the Mexican question 


so alive, and so many American interests involved, he feels that he could | 


a no rest in that city. 

It is his plan to travel in England and Scotland and on the Continent. 
He will remain the guest of President and Mrs. Coolidge at the Summer 
White House two or three days more and then return to New York. 


Would Return if Ordered. 

Whether he returns to Mexico City, he said, was entirely up to the 
President. “If the President insisted that I go back there for any special 
reason I would go,” he said. 

“He is my commander-in-chief.” 

The first question asked of the Ambassador was whether he would re- 
turn to Mexico. My plans for returning are indefinite,” he replied, “but 
I will say that I have handed my resignation to the President, effective at 
his convenience.” 


Privilege of Exchanging Second Liberty Bonds for 
Treasury Notes to Expire Oct. 1. 


Seeretary of the Treasury Mellon announced yesterday 
(Sept. 23) that the privilege of exchanging Second Liberty 
Loan 444 % bonds for the new 344% Treasury notes will not 
be available after the close of business on Saturday, Oct. 1. 


Associated Press advices from Washington .tated: 

Mr. Mellon further stated that the Treasury had definitely decided that 
with the closing of the subscription books on Oct. 1 no further exchange 
privileges will be offered to holders of Second Liberty Loan bonds. 

The Treasury decision not to make a further exchange offering means that 
Second Liberty bonds outstanding on Nov. 15, when this issue matures on 
call, will be redeemed for cash at par. 

The Treasury is considering plans for additional financing in November 
to provide funds, which, together with cash already available, will be used 
for retiring matured Second Liberty bonds. November financing by the 
Treasury will be unusual, as the Government customarly borrows only at 
the four quarterly days corresponding to the income tax installment pay- 
ments dates. The maturity of the Second Liberties appears to have made 
financing operations in November necessary. It is probable that the 
Treasury will omit the usual December financing to avoid putting the Gov- 
ernment in the money market for two successive months. 








President Coolidge Said to Have Definitely Decided 
Againat Extra Session of Congress—Flood Control 
Plans Not Completed. 


Definite announcement was made on Sept. 20 by President 
Coolidge that he would not call Congress into special session 
jn advance of its regular meeting in December, it is learned 
from a Washington dispatch to the New York “Times” 


which also contained the following advices: 

In making his decision known he informed callers that he had come to 
the conclusion that there was no need for a special session and that he was 
doubtful of whether anything constructive could be accomplished by calling 
Congress together. He reached his decision after conferring with party 
leaders and learning the exact situation as to relief for the Mississippi 
Valley flood sufferers and as to progress made on flood control plans. 

In the President’s opinion there is no occasion for a special session to 
take care of these two propositions. Relief funds are adequate to care for 
needs until Jan. 1 and leave a surplus of about $1,000,000 on that date. 
As for the flood control plans, the army engineers have reported to the 
President that they cannot complete their recommendations and present a 
really comprehensive pland before the middle of November and probably 
not until December. 

Situation in the Senate. 

The Senate could accomplish nothing by meeting alone in advance of 
the House, the President feels, as it would require time to take action on 
the contested Vare and Smith Senatorial cases, and the Senate could do 
nothing while waiting for a report from its own Elections Committee. 
With both branches meeting on the first Monday in December the Senate 
can take up legislative matters and act on nominations or other matters 
while the Election Committee conducts hearings on the contests in Penn- 
sylvania and Hlinois. 





Hearings on Revision of Revenue Act to Start Oct. 31— 
Expected Tax Reductions. 


Notwithstanding an outlook for increased appropriations 
for the Navy and War Departments, and for Mississippi 
flood’control, President Coolidge does not regard these Gov- 
ernmental expenditures will place a barrier to substnatial 
tax reduction by the new Congress, according to Associated 
Press dispatches from Washington Sept. 16. The accounts 
state that while flood measures are expected to get the sup- 
port of the Administration for early consideration, it is ex- 
pected that the tax bill will get the right of way in Congress. 
Representative Tilson, Republican leader in the House, has 
put forward this suggestion, which has met with the approval 
of Speaker Longworth. It was likewise stated in the dis- 


patches: 

Despite the statement of Budget Director Lord, after his recent visit 
with the President at Rapid City, that big increases in appropriations 
were faced next year, Administration leaders have been looking forward 
to a total tax cut next session of at least $300,000,000 and they were en- 
courged by Mr. Coolidge’s views as outlined to-day at the White House. 

The Budget Bureau to-day set Sept. 26 for starting hearings on estimates 
of major departments for the next fiscal year and will pass first upon pro- 
posed expenditures for the Agriculture Department. It is recalled that 
President Coolidge has declared that appropriations for the year ending 
June 30 1929 should not exceed $3,300,000,000 exclusive of postal service 
and tax refunds. 

The Washington correspondent of the New York “Journa 
of Commerce” on Sept. 19 stated that the transfer of tax, 
relief from individuals to corporations through the repeal of 
those provisions of the 1926 revenue law dealing with capital 
gains and capital loss, beneficial to individuals, and a re- 
duction of the corporate tax rate of 1% will be recommended 
to Congress, it was indicated that day. Continuing it 
said: 

There is a great deal of sentiment here favorable to a reduction in the 
assessments upon corporations, but there is also a well defined desire to 
make effective the contentions voiced during the consideration of the pres- 
ent law that all taxpayers are taxes proportionately to their ability to pay. 
This latter has attracted attention to that part of the law which permits the 
return of capital gains at 124% rather than at the rate applicable ac- 
cording to the income of the reporting taxpayer. 





English Example Cited. 
The move to withdraw this privilege will be met by a counter-attack by 





representatives of its beneficiaries who, it is said, will seek a reduction in 
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the 12%% rate. The claim is made that the English do not tax capital 
gains, but this is met with the assertion that when English taxpayers 
engage in three or four transactions in the nature of ‘‘trades,’’ taking their 
profits rather than holding their investments merely for the income de- 
rived therefrom, they are adjudged to be in the business of traders and are 
subjected to taxation on their transactions. 

The capital gains and loss provision is of benefit only to taxpayers whose 
incomes are in excess of $30,000, since the 124%% bracket comes at that 
figure. It is of particular value to men with incomes of $100,000 or more 
and it is to them that about 85% of the savings effected to taxpayers under 
the provision in question is credited. It is pointed out that there are about 
4,000,000 taxpayers with smaller incomes who do not share in this benefit. 


Marimum Rate on Half. 

It is estimated that 50% of the total income affected by this provision 
would be taxed at the maximum rate of 25% instead of 124%%. There are 
207 taxpayers with incomes in excess of $1,000,000 who pay but 124% 
on $236,000,000 income. Taking the 1925 statistics of income as a basis, 
experts have figured that in the absence of the provision dealing with 
capital gains and loss, if there were no diminution in trading because of its 
repeal, had it been effective that year the Government would have received 
approximately $100,000,000 more income than was paid by the millionaire 
class. 

Advocates of the repeal of the capital gains and loss provision believe 
that its retention in the days of the really high surtaxes was defensible, 
since it was desirable to have large sums of money available to industry 
and in circulation. There was a tendency to discourage investment in tax- 
exempt securities and even to stop at least a portion of tax evasion. Under 
the heading ‘“‘Capital Net Gain from Sale of Assets Held for More Than 
Two Years,” 1925, the Bureau of Internal Revenue reports for taxpayers 
with incomes of $25,000 and over a total of $940,069,341. Of this amount 
$236 ,.568.835 falls within the class of taxpayers reporting incomes of 
$1,000,000 and over. 


The Joint Committee on Internal Revenue Taxation an- 
nounced on Sept. 17 that its hearings on tax revision would be 
brought under way on Oct. 31. The announcement by 
Clayton F'. Moore, clerk of the committee, said: 

In contemplation of a revision of the Revenue Act of 1926, the Committee 
on Ways and Means of the House of Representatives announces to all con- 
cerned that it will hold hearings at Washington, D. C., beginning Monday, 
Oct. 21 1927, at 2 o'clock p. m., and continuing for a period of 10 days. 

A tentative schedule of hearings has been arranged as follows: 

General Statements—Oct. 31, Nov. 1. 

Income Tax-——Corporations, Nov. 2. 

Income Tax—Individuals, Nov. 3. 

Board of Tax Appeals and General Administrative Feature —Nov. 4-5. 

Excise and Stamp Taxes——Nov. 7. 

Estate Tax—Nov. 8-9. 

Miscellaneous—Nov. 10. 

Hearings wil be conducted in the hearing room of the committee, Room 
321, House Office Building, Washington, D. C. Sessions will begin at 
10 a. m. and 2 p. m. unless otherwise ordered by the committee. 

Persons desiring to be heard should apply to the clerk of the committee at 
least one day prior to the date of the hearing in order to be assigned time on 
the calendar for that day. In making such application, the following in- 
formation should be given: Name; business address; temporary address in 
Washington; business or occupation, and the person, firm, corporation or 
association represented; subject concerning which testimony will be given; 
number of the section of the Revenue Act of 1926 to which it relates: and the 
amount of time desired. 

In order to avoid duplication of argument or suggestions, it is requested 
that persons having the same problems to present will agree upon one rep- 
resentative to present their views. So far as practicable, the committee 
will seek to recognize witnesses who are qualified to give first-hand informa- 
tion. 

Briefs may be submitted in lieu of, or to augment, oral testimony, but if 
such papers are printed on both sides of the sheet two copies must be filed 
with the clerk for printing in the record. 


An announcement made several weeks ago by E. H. 
MeDermott, Assistant Counsel of the Joint Committee on 
Internal Revenue Taxation, stated that the Committee will 
make a report, which is being worked on now and will prob- 
ably be ready by the end of October, covering principally the 
income tax. The report, it was stated, will embrace the 
work which has been carried to such an extent that it can 
be made the basis of reeommendations at that time. It will 
include recommendations as to simplification, certain 
questions of substantive law, and will deal with some 
problems of administration. 

A further statement, made orally on Sept. 21 by Charles 
D. Hamel, General Counsel of the Advisory Committe of 
the Joint Congressional Committee on Internal Revenue 
Taxation, was given as follows in the ‘United States Daily”’ 
of Sept. 22: 

“The Advisory Committee to the Joint Congressional Committee held a 
meeting to-day to consider certain problems to be incorporated into the 
report of the Joint Committee to the next session of Congress. All members 
of the Advisory Committee were present. 

“Important problems considered were the serveral proposals for simpli- 
fication of the law which have been worked out by the Committee’s staff.” 

This is the fifth meeting of the Advisory Committee. It was held in the 
Ways and Means Committee room in the House Office Building. Other 
meetings have been held as follows: First, May 23, at Washington; second, 


June 9, at New York City; third, July 1, at Washington; fourth, July 14, at 
Washington; fifth, Sept. 21, at Washington. 


Members All Present. 

The members of the Advisory Committee are: Dr. Thomas Sewall Adams, 
New Haven, Conn.; Dr. Thomas Walker Page, Washington, D. C.; Charles 
D. Hamel, Washington, D. C., the Chairman; A. A. Ballantine, New York 
po aay George E. Holmes, New York City, and George O. May, New York 

tity. 

Meeting with them were: The Specipal Assistant to the Secretary of the 
Treasury, E. C. Alvord, and the Assistant General Counsel of the Joint 
Committee, E. H. McDermott. 

‘The Advisory Committee's conclusions, in the form of a report, will be 
submitted to a meeting of the Joint Committee in Washington, D.C on 





Oct. 24, just one week before the House Committee on Ways and Means 
begins its hearings on the general problems of taxation. 


Representative Green (Rep.), of Council Bluffs, Iowa, is 
Chairman of both the Joint Committee and the Committee 
on Ways and Means. 








Senator Borah Believes that No Action Will Be Taken 
by Coming Congress Toward Repeal of Inheritance 
Tax. 

According to the conclusion reached by Senator Borah 
(Republican) of Idaho, Chairman of the Senate Committee 
on Foreign Relations, ‘‘there will be no repeal of the in- 
heritance tax this winter.” This view was expressed in a 
letter which Senator Borah sent to an unnamed individual 
in Spokane who wrote to urge repeal. The Senator’s letter 
was given as follows in a dispatch from Washington Sept. 19 
to the New York “Herald Tribune’’: 


I have your letter of the 12th urging me to favor the reap] of the Federal 
inheritance tax. I have had other letters of the same nature. The 
propaganda seems to be getting in full blast. 

I am opposed to the repeal of the Federal inheritance tax. If it be 
regarded, as you claim it is, as an emergency tax, to my mind the emer- 
gency is still here. We still have a national debt growing out of the war 
of some $19,000,000,000. Upon that we are paying interest annually 
of $750,000,000. I haven't the exact figures before me either as to the 
debt or as to the interest, but the above figures are sufficiently accurate 
for the purpose of this letter. It seems to me that such figures constitute 
an emergency as to taxation. 


Expenditure Five Times That of 1914. 

Furthermore, Mr. , the ordinary disbursement of the Federal 
Government in 1914 were $700.254,490. The ordinary disbursements 
of the Federal Government for last year were something over $3 500,000,000. 
After all our heroic efforts to reduce expenses and nine years after the 
war, we have an annual expenditure five times that of 1914, and under 
present tendencies it will never be less. 

Furthermore, we have confrontnig us the question of farm relief, which 
it is estimated will call for some $300,000,000; flood relief, which, if 
properly attended to, I am informed, will cal! for $490,000,000; then 
there is the Colorado Basin matter, which will take some $125,000,000. 
Now all these sums will not be needed at once, but enough will be needed. 
This looks to me like an emergency. 7 

We need not, therefore, go into the philosophy of the inheritance tax; 
we need only look at a few plain facts, hard facts, vicious facts, and in 
doing so we must conclude there will be no repeal of the inheritance tax 
this winter. These bills must be met. If the large estates do not help 
to meet these burdens,some one who may not be so fortunate will have 
to meet more of them. 

Repealing Unescapable Tazes. 

There is another matter in this connection which I need not discuss. 
but it will come along for discussion when the next tax reduction bill 
appears, and that is, the tendency to repeal all taxes which cannot be 
passed on or which it is very difficult to pass on. 

More vital right now, it seems to me, than tax reductien is the question: 
‘“*Whose taxes are you going to reduce?” 

Very respectfully, 
WILLIAM E. BORAH 








Death of James S. Harlan, Formerly Chairman of the 
Inter-State Commerce Commission. 

James 8S. Harlan, formerly Chairman of the Interstate 
Commerce Commission, died at his summer home at Essex 
N. Y. on Sept. 2]. Mr. Harlan has been ill for several 
months. He was seventy-six years of age. Mr. Harlan was born 
at Evansville, Ind., and was a son of the late John Marshall 
Harlan, an Associate Justice of the United States Supreme 
Court. After his graduation from Princeton University, 
in 1883, he studied law in the office of Melville W. Fuller, 
former Chief Justice of the United States. After admission 
to the bar in 1886 he practiced law in Chicago. He was ap- 
pointed Attorney-General of Porto Rico in 1901, serving two 
years. President Roosevelt selected him as a member 
of the Interstate Commerce Commission in 1906. He 
served on that tribunal during the administrations of Presi- 
dents Taft and Wilson, becoming Chairman of the Commis- 
sion in 1911. ; 








Centenary Exhibition and Pageant of Baltimore & 
Ohio RR. Sept. 24-Oct. 8—“Fair of Iron Horse.” 


By way of celebrating one hundred years of public service 
and progress, the Baltimore & Ohio RR. has prepared a 
transportation exhibit which is believed to exceed in scope 
and detail any spectacle of its kind ever placed before the 
public. It is called the ‘‘Fair of the Iron Horse,’’ Centenary 
Exhibition and Pageant of the historic railroad, to be held at 
Halethorpe, Baltimore, Md. The exhibition opens to-day 
(Sept. 24) at 2:15 p. m., and will continue until Oct. 8. 
Daniel Willard, President of the road, extended an invitation 
to President Coolidge to attend the opening of the exhibition; 
Governor Albert C. Ritchie, who was also invited to par- 
ticipate, will officiate at the opening. The Baltimore & Ohio 
has the distinction of being the first railroad in the United 
States operated for the public handling of passengers and 
freight. In all the century of its eventful career, it has 
changed neither its corporate name, its charter nor its fun- 
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damental organization. Most interesting is the description 


of the exhibition which we give herewith: 

Completeness in every device and associated service known to railroading 
is the primary goal of the “‘Fair of the Iron Horse.” But along with this, 
and just as interesting, is the fact that the exhibition will go to elaborate 
lengths to present the many hidden features of railroading, not only in 
pictures and print, but in a huge succession of actual physical objects, 
arranged in an understandable way, so that the fascinating romance inherent 
in the story of the twin-track trail may be made strikingly real and potent 
to every visitor who comes to Baltimore. 

Most people take the railroad for granted, but at this exhibition the fact 
will be driven home once more that in the history of nations the railroad, 
opening up new territory, bringing in populations, creating centers of 
industry and developing natural resources, has proven to be one of the 
largest single factors in the world contributing to the welfare and happiness 
of people. 

Exhibition. 


The ‘Fair of the Iron Horse” can be conveniently divided into two com- 
prehensive parts. One is a vast assembly of stationary historic displays 
housed in great buildings on the grounds; the other is a mammoth moving 
Pageant designed to portray in colorful and elaborate succession the chief 
steps in the unfolding of the drama of inland transport in America. 

First, consider the static portion of the exhibition. Preparations at the 
fair grounds, now nearly completed, give mute evidence of the gigantic 
solid scale on which this part has been planned. 


Hall of Transportation. 


Standing out as the central feature is the huge Hall of Transporattion, 
resplendent with white-pillared entrances and glistening domed tower, 
502 ft. in length and 60 ft. wide, it is constructed of brick and steel, and 
stands in the center of a 1,000 acre tract of land. In this building will be 
placed exhibits showing the progress in the growth of locomotives, cars, 
bridges, signaling devices, ties, brakes, and every other accessory, however 
small, known to railroading. 

Startling contrasts between the old and new will be brought out in strong 
relief. The vast improvement of the present pipe-conducted, vapor-heating 
system in coaches over the crude simplicity of the old wood-burning stoves, 
the advance in the lighting of cars from the use of candles stuck in glass 
tubes to the present day of electricity, the development from the clumsy 
hand-brake to the use of compressed air, the first sleeping-car and the 
modern home-on-wheels, will furnish some of the contrasts. In short, all 
the railroad inventions that the busy brain of man has been able to devise 
in the past one hundred years will be displayed, so that those who come to 
see will understand. 

Against the south wall of the Hall of Transportation will be seen a model 
panorama, 250 ft. in length, representing typical scenes along the Baltimore 
& Ohio line from Baltimore to Chicago. The houses and general appearance 
of Baltimore Town will be of the period of 1830, while Chicago will picture 
the skyscrapers of to-day. Ten minature working models of historic and 
modern engines, electrically driven and reproducing exactly the essential 
features of the originals, will be spotted at various points along the scenic 
railway. Hauling coaches and freight cars built to scale, these engines will 
travel over miniature bridges of widely different types, from the old covered 
wooden structures to the great concrete and steel spans of the present day. 

On two big tracks in the center, running the entire length of the building, 
will be arranged a collection of thirty-one models and originals covering in 
brief the world history of steam driven appliances, from the grotesque 
inventions of Newton and Murdock, dating back to the eighteenth century, 
to the famous Director General, with six-foot wheels and a highest recorded 
speed of more than 90 miles an hour—the premier engine at the Chicago 
World’s Fair of 1893. A special feature among these exhibits will be a 
Ptolemy ox-cart, from Egypt on the Nile, used 2100 years ago to carry 
animals for sacrifices to the gods. 

Another section of the Hall of Transportation will be devoted to historic 
displays of railway signaling devices: of stokers, showing the development 
from the time when engines were fired by hand to the efficient mechanical 
stokers of to-day; and of brakes, from the use of stout wooden blocks 
forced against the wheels by means of a horizontal] lever to the powerful 
air brakes in operation on modern engines. Some of the more complicated 
devices on display will be sectioned, affording an opportunity for minute 
examination. 

At the west end of this building will be placed another scenic display 
showing historic Harper's Ferry and vicinity. The great feature of interest 
will be an exact modei of the original wooden bridge spanning the Potomac 
River where it joins the Shenandoah, built in 1838. This bridge was 
burned by Stonewall Jackson in 1861 when he and the Confederate army 
evacuated Harper’s Ferry. During the course of the Civil War, the bridge 
was destroyed nine times, four times by opposing armies and five times by 
floods. 

Arranged along the walls near the Harper’s Ferry model will be a historic 
collection of pictures illustrating in chronological order the evolution of 
the locomotive on the Baltimore & Ohio RR. Beginning with the inegnious 
four-wheeled sail-car invented by Evan Thomas, which ran on wooden 
stringers and strap rails, the pictures will follow right on up the line of 
progress to the heavy mountain type freight engines and the high-speed 
passenger locomotives now in service. 

A special section will be set aside for the largest and finest historical 
collection of railroad timepieces in the United States. Over 200 railroad 
watches, local and foreign, and a score of clocks with interesting biog- 
raphies, will be shown. The Baltimore & Ohio was the first railroad in 
the country to establish a strictly supervised time service system, re- 
quiring the services of 136 certified watch inspectors. Under this system 
employees of the railroad must carry watches that will not vary more 
than 30 seconds per week. 

Traffic Building. 


In the Traffic Building, somewhat smaller than the Hall of Trans- 
portation, but just as beautiful, will be shown some of the co-operative- 
activities of the railroad—the scientific location of industries, the develope- 
ment of geological resources and increasing the productivity of the soil 
by working with the farmers; ‘Safety First’’ and other kindred movements. 

In the centre will be located an elaborate model of the Locust Point 
grain elevator of the Baltimore & Ohio, one of the largest, most efficient 
and rapid grain-handling plants in the world. Shipping of grain to vessels 
loading at eight different berths over a gallery system of 2,500 feet to the 
most distant berth, has been made at the rate of 150,000 bushels per hour, 
while the unloading of cars at the same time over the four automatic 
car dumpers has averaged eight minutes a car on each dumper, or a total 
of about 60,000 bushels of grain receiver epr hour. The entire plant is 
operated by electricity. 

By the north wall there will be exhibits showing the agricultural and 
industrial development of the Baltimore & Ohio, displaying some of the 


literature used to help farmers and industries to do better and more | 


business. 





Other spaces in the building will be devoted to the employees’ magazine, 
freight and passenger department exhibits, including a detailed display 
of old and new tickets and time tables. 

In this building will be seen an exhibit of unusual interest and im- 
portance, showing in an elaborate and attractive manner the facilities 
offered by the company to its employees to acquire their own homes and 
to secure other benefits through the Relief Department. This will be a 
unique exhibit containing many electrical attachments in connection 
with its various moving features. Its conception and design are most 
unusual. 

Allied Services Building. 

In another structure, the Allied Services Building, will be shown the 
principal associated services of railroads, including the telegraph, telephone, 
express, railway mail service, &c. 

The Western Union Telegraph Company will furnish a display tracing the 
evolution of the telegraph from the crudest beginnings to the present. 
Among other interesting devices will be shown the original instrument by 
which the inventor, Prof. 8. F. B. Morse, transmitted the first telegraph 
message in America, ‘What Hath God Wrought,”’ from Washington to 
Baltimore in 1844 over the wires along the Baltimore & Ohio’s right-of-way. 
There will also be a cable transmission machine attached to the London 
cable, over which news can be sent to and from the English metropolis. 

The American Telephone & Telegraph Co. will furnish an exhibit demon- 
strating the important work of the train dispatcher, the ‘“‘eyes of the rafl- 
road,’’ who has control over every train running over the district assigned 
to him for surveillance. This display will also include a historic collection 
of telephones, showing the great advances made in this means of wire 
communication. The original switchboard used for the first time in the 
United States will be put in actual operation. se 

The Federal Post Office Department has prepared an elaborate exhibit 
showing the close co-operation of the railroads in the rapid and efficient 
movement of the mails by rail. 

Another section will be turned over to a reproduction of the steps in the 
growth of the express industry. This exhibit will be furnished by the 
American Railway Express Company. 

A number of the larger steamship companies co-operating with the raile 
road will furnish models of the most advanced types of their ocean giants. 
Among these will be the ‘‘Aquitania’’ of the Cunard Line; the ‘Greater 
Detroit” of the Detroit & Cleveland Steamship Co.; the ‘‘Majestic’’ of the 
International Mercantile Marine; the ‘‘Luckenback,” oil tank ship; the 
“Columbus,”’ of the North German Lloyd Lines; a model of Robert Fulton's 
first steamboat, the ‘“‘Clermont,”’ and of the ‘‘Hehdrick Hudson,” the last 
word in river steamboats, furnished by the Hudson River Day Line; the 
“Leviathan,” of the United States Shipping Board, and models from the 
Chesapeake Steamship Co., the Merchants & Miners Transportation Co. 
and the Baltimore Steam Packet Co. 


The Tavern ‘‘General Washington.”’ 

A fourth building, interesting replica of an old tavern like those found 
along the national pikes in the early days, named the ‘‘General Washing- 
ton,”’ will be used as the administration building, the first floor of which will 
be the headquarters for the press, motion picture men, photographers, and 
so forth. These headquarters will be equipped with office facilities, in- 
cluding telephone service, &c., for the press. 


Exterior Exhibition Tracks. 

Some of the stationary exhibits will be spotted in various places outsice 
the buildings. 

Included in these will be an interesting exhibit by the Pullman Company. 
The origina] ‘‘No. 9,”’ the first Pullman car, will be placed alongside one 
of the luxurious modern entertainment cars, complete with facilities for 
dancing, moving picture shows, lectures, gymnastic exercises, a barber 
shop, shower baths and library. 

Among exhibits of modern equipment there will also be on display a 
combination coach, an agricultural demonstration train, a train-side motor 
bus, an individual seat car, and merchants dispatch refrigerator, fruit 
growers express refrigerator, oil tank, and milk tank cars. The milk tank 
car is a prototype of the modern glass-lined car installed and operated six 
years ago by the Baltimore & Ohio. It is in effect two large thermos bottles 
of 3,000 gallons capacity each, made of steel and glass-lined, thoroughly 
insulated and equipped with various agitating, temperature-recording and 
regulating devices. 

The development of track construction will be symbolized by ten sec- 
tions of rail, each representing a forward step in improved methods. Along 
with this will go a display of labor saving devices used by repair men on 
the line, such as motor cars, hand cars, tools, &c. 


The Loop-Track. 

Encircling the exhibition buildings and the 25-acre Court of Honor will 
be a loop-track more than a mile long. The rails pass opposite the Hall of 
Transportation in front of a huge grandstand set up in three sections, 800 
feet long, with individual chairs for seating 12,000 persons. 

The Pageant. 

Around this track will move the second great part of the ‘Fair of the 
Iron Horse’—the Pageant—which is designed to illustrate the remarkable 
progress made in the development of speed and efficiency of inland trans- 
portation during the past one hundred years in this country. It will show 
in a colorful and elaborate succession of floats and vehicles the many in- 
genious devices invented to carry passengers and goods quickly and safely 
from place to place. 

At the head of the parade will be placed a float called ‘“‘Ameriea,”’ re- 
splendent in red, white and blue, which will carry the Baltimore & Ohie 
Glee Club, a male chorus of 40 voices. This chorus will sing a number of 
selections appropriate to the occasion. 

There will follow a literal moving display of historic and medern modes 
of travel. 








New York Central’s Latest Hudson Type to Represent 
Company at Baltimore & Ohio’s Centenary Expo- 
sition. 

A New York Central Lines new ‘‘Hudson”’ type of passen- 
ger locomotive, No. 5205, left the Granton engine house, 
New Durham, N. J., on Sept. 19 enroute over the West 
Shore and Pennsylvania railroads to join the company’s 
historic first engine of ninety-six years ago, the ‘““‘De Witt 
Clinton,’’ at Baltimore, Md., where both will be exhibited at 
the Baltimore & Ohio Railroad’s Centenary Exposition, the 
“Fair of the Iron Horse,’’ which opens to-day (Sept. 24). 
The locomotive is one of the first in service of the sixty of 
this new type of passenger motive power being built for the 
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New York Central Lines and specially designed for hauling 
fast main line through trains, such as the ‘“T'wentieth Century 
Limited.’’ Both engines will represent the New York Cen- 
tral’s entries at this notable gathering of locomotives assem- 
bled to portray transportation progress. 





Daylight Savings Time Ends To-Night. 

Daylight savings time will terminate to-day (Sept. 24), the 
return to standard time going into effect at 2 a. m. to-morrow 
(Sunday) morning, Sept. 25. The Federal Reserve Bank of 
Chicago in announcing the change says: 

Effective Sept. 25 Chicago banks, in compl ance with the Daylight Sav- 
ings Ordinance, will turn their clocks back one hour, reverting to Central 
Standard Time. 


There will be no change in banking hours, which are from 9 a. m.to2 p. m. 
daily, except Saturday, when they are from 9 a. m. to 12 m. 








ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 

Three New York Stock Exchange memberships were 
reported posted for transfer this week, that of Herman W. 
Booth to William B. Hewitt; that of Walter L. Ross to 
T. Hall Keyes, and that of William A. Gardner to Leon W. 
Strauss, the consideratgin in each case being stated as 
$235,000. This is the same as the last preceding sale. 

——_@-—_— 

The New York Curb Market membership of Chambers 
P. Deal was reported sold this week to Orrin B. Zoline for 
$33,000. The last preceding sale was at $32,000. 


—— 

An increase ia the capital stock of the Seventh National 
Bank of New York from $1,000,000 to $1,500,000 has been 
proposed by the Board of Directors for ratification by the 
stockholders at a special meeting to be held here on October 
24. 

A proposal to increase the capital stock of the Empire 
Trust Company of this city from $4,000,000 to $6,000,000 
through the issuance of 20,000 new shares of stock at $300 
per share was approved by the stockholders of the institution 
on Sept. 22. An item regarding the plans to increase the 
capital stock of the trust company appeared in these columns 
Sept. 10, page 1416. 


—_@q——_ 

The advisory board of the Madison Avenue and 46th 
Street branch of the Chemical National Bank of this city 
consists of the following: Robert W. Goelet, Chairman; 
Duncan G. Harris, Oscar Cooper, Roy W. Howard, Fulton 
Cutting, W. Seward Webb and William M. Lybrand, it 


was announced on Sept. 20. 
— e-— 


Negotiations are under way to organize a new banking 
institution in the East Fifty-ninth Street district. It is 
proposed to form the bank with a capital of $1,000,000 and 
a surplus of $500,000. Temporary offices have been estab- 
lished in the Hecksher Building, Fifty-seventh Street and 
Fifth Avenue. The stock will be offered at $160 a share. 
Dallet H. Wilson, Heckscher Building, is Attorney. 

—o-—— 

At a meeting of the Executive Committee of the Board of 
Trustees of the Equitable Trust Co. of New York on Sept. 20, 
Wm. H. Eddy was appointed a Vice-President of the com- 
pany. Mr. Eddy has been in the investment business in 
Wall Street for about twenty-three years. Previous to his 
association with the Equitable’s Bond Department, Mr. 
Eddy spent three years with N.W. Halsey & Co., two with 
Emmanuel Parker & Co. and eight years with Estabrook & 
Co. Mr. Eddy has not only been active in the distribution 
of securities but has been closely identified with the analysis 
and purchase of new issues. He is Chairman of the New 
York group, Investment Bankers Association of America, 
and is now en route to Seattle to attend the Association’s 
annual convention. 

einunitiieces 

The Chase National Bank of New York, one of the two 
banks in this country with total resources exceeding a billion 
dollars, commemorated on Sept. 20, the fiftieth anniversarv 
of its founding. Closing its first half century of existence, 
the bank has to its credit an exceptional record of growth. 
Opening its doors on Sept. 20 1877, the bank was ab'e to 


show total resources of $1,042,009 in its first report issued | 


Its latest report, as of June 30th | 
this year, showed that its resources had increased to the | 


at the close of that year. 


impressive total of $1,042,513,993. Many illustrious names 
have been identified with the history of the Chase National 
Bank, which took its own name from Lincoln's Secretary of 
the 'l'reasury, Salmon P. Chase. Among those who have 
played an importart part in the growth of the institution are 
John Thompson, founder of the bank, George F. Baker, 





| Bank in 1926. 





James J. Hill, Henry White Cannon, Charles M. Schwab, 
Gates W. MeGarrah, A. Barton Hepburn, Albert H. Wiggin, 
present Chairman of the board, and John McHugh, present 
President. Only two mergers have contributed to the expan- 
sion of the Chase Bank—one with the Metropolitan Bank 
in 1921 and another with the Mechanics & Metals National 
The union of the Chase and Mechanics & 
Metals banks brought together two institutions with com- 
bined resources of more than $900,000,000 and gave the 
enlarged Chase bank, including the Chase Securities Corp., 
a capital structure of approximately $90,000,000. Reports 
have been in circulation during the past few days to the 
effect that plans are under consideration for an increase in 
the capital of the Chase National. 

Having outgrown five homes, the bank early this year 
broke ground for a new thirty-eight story building in the 
heart of the financial district which is expected to meet its 
needs for many years to come. Its golden anniversary year 
also was marked by the opening of its twenty-third branch, 
located in the Grand Central Zone. Three of the bank’s 
branches are in foreign countries. The progress of the Chase 
National Bank in its fifty years of existence is outlined in the 


following table, listing total resources at ten-year intervals: 
ona — Total Resources. 


The strides made by the Chase National Bank in recent 
years are reflected in the expansion of its deposits. When 
Albert H. Wiggin became President of the institution in 
1911, deposits totaled $92,382,000. Five years later they 
had risen to $272,000,000; at the end of 1925 they stood at 
$564 000,000 and on June 30, this year they achieved the 
record-breaking total of $919,608,525. In addition to the 
senior officers of the bank, the board of directors includes the 
names of Henry W. Cannon, John J. Mitchell, James N. 
Hill, Daniel C. Jackling, Charles M. Schwab, Edward R. 
Tinker, Edward T. Nichols, Neweomb Carlton, Frederick 
H. Ecker, Eugene V. R. Thayer, Gerhard M. Dahl, H. 
Wendell Endicott, Jeremiah Milbank, Arthur C. Hoffman, 
F. Edson White, Alfred P. Sloan, Jr., Elisha Walker, Mal- 
colm G. Chace, Thomas N. McCarter, Amos L. Beaty, 
William E. S. Griswold, Henry O. Havemeyer, William A. 
Jamison, L. F. Loree, Theodore Pratt, Robert C. Pruyn, 
Samuel F. Pryor and Ferdinand W. Roebling, Jr. 

—— @--— 

H. G. Broek, an officer of the Foreign Department of 
the National Bank of Commerce in New York, who spent 
last fall in South America for his bank, has left for Colombia 
and other South American countries. 

—_—-@—— 

At the regular meeting of the Executive Committee of 
The National City Bank of New York, held this week, 
Randolph D. West was appointed manager of the Bush 
Terminal Branch in Brooklyn. 

ici a 

The newly organized Bedford National Bank of Brooklyn 
opened for business on Sept. 12 at 1273 Fulton Street. The 
bank has a capital of $500,000 and a surplus of $250,000. 
The officers of the bank are: President, Frank H. Tyler; 
Vice-Presidents, James J. Brooks and Hubert B. Stokes; 
Cashier, Peter A. Ferrari; Assistant Cashier, George C. 
Knittel. The directors are: Mr. Tyler, Edward P. Doyle, 
Dr. J. Richard Kevin, Edward J. McCarthy, John D. 
Rosenbrock, Valentine Schmitt, Andrew L. Somers, Samuel 
C. Thompson, Charles H. Warren and Benjamin Grindrod. 
An item regarding the issuance of a charter to the bank 
appeared in these columns April 30, page 2542. 


—o—— 
The Nassau National Bank of Brooklyn has moved to new 
quarters in the Court-Montague Building, its opening there 


oceurring on Sept. 12. This marks the fourth removal of 
the Nassau National during its long existence. A brochure 
issued by the bank (in which the early history of Manhattan 


Island and Brooklyn figures) contains the following note: 

It is interesting to note that in sixty-eight years the four moves of the 
offices of the Nassau National Bank of Brooklyn have never been more 
than two blocks distant from its original location. Even more interesting 
is the fact that the new home of the Bank is on the site of its first home 
opened for business Feb. 1 1859. 


The bank opened for business on Feb. 1 1859 as a State 
institution under the name of the Nassau Bank of Brooklyn, 
with a capital of $300,000. It became a national institution 
in 1861. On June 30 last the bank had a capital of $1,500,000 
a surplus of $1,500,000, undivided profits of $711,604 and 
deposits of $20,030,953. 
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Josef C. M. Lorenz resigned as Third Vice-President of 
the Fulton Savings Bank of Brooklyn on Sept. 13. Mr. 
Lorenz retires from active business after serving the bank 
for 40 years. 

—-_ @——_-- 

The election of Beecher M. Crouse as the seventh President 
of the First Bank & Trust Co. of Utica, N. Y., was an- 
nounced by the board of directors on Sept. 3 1927. Mr. 
Crouse succeeded Charles B. Rogers, who served as the bank’s 
head for 32 years and who retired to the Chairmanship of the 
board. Mr. Rogers, the new Chairman of the board, fol- 
lowed his father, P. V. Rogers, as head of the First National 
Bank of Utica in 1895, after entering the employ of the bank 
in 1889 and becoming a director in 1894. Prior to obtaining 
a national bank charter, the First Bank was known as the 
Bank of Utica, the first local institution established in that 
city and founded in 1812. Mr. Crouse, the new President, 
has been a director since 1900 and Vice-President since 1919. 
He is President of the Duofold Health Underwear Co., 
Skenandoa Rayon Co., Patent Cereals Co., director of the 
Utica Steam and Mohawk Valley Cotton Mills, the Utica 
Mutual Insurance Co., the Kellogg Lumber Co. of Maine, 
and the Oneita Knitting Mills. 

——_—= 


The proposed union of the Manufacturers’ National Bank 
of Troy, N. Y., and the National State Bank of that city, 
to which reference was made in the ‘‘Chronicle’’ of Aug. 6 
and Aug. 13, pages 738 and 874, respectively, was consum- 
mated on Sept. 17 under the title of the Manufacturers’ 
National Bank of Troy, with capital of $1,200,000. The 
total resources of the enlarged bank, it is understood, are 
in excess of $37,000,000. 

a 


Stockholders of the Third National Bank & Trust Co. 
of Springfield, Mass., on Sept. 15 ratified a proposed in- 
crease in the bank’s capital from $1,420,000 to $1,500,000, 
according to the Springfield “‘Republican’’ of Sept. 16. 
Present shareholders are given the right to subscribe for 
the $80,000 of new stock (par value $100 a share) at $200 
a share in the proportion of 4-71 of a share for each share 
owned on Sept. 15 1927, the subscription privilege to expire 
on Nov. 1 1927. 

—e— dag 

The annual dividend rate on the capital stock of the 
Webster & Atlas National Bank of Boston was reduced from 
$10 to $6 a share on Tuesday of this week (Sept. 20) when 
the bank’s directors declared a semi-annual distribution of 
3%, instead of the $5 a share half-yearly dividend paid on 
the stock for some time, according to the Boston ‘“Trans- 
cript’’ of that date. In astatement announcing the reduction 
to the stockholders, R. B. Cox, the bank’s President, was 
quoted by the ‘“Transcript’’ as saying: 

In harmony with the conservative policy which they have always pursued: 
the directors of this bank, considering the present low loaning rates, which 
may continue for some time, have this day declared a semi-annual dividend 
ef 3%, payable Oct. 1 to stockholders of record Sept. 20. 

Commenting on the matter, the Boston paper went on 
to say: 

The Wester & Atlas National Bank is one of the oldest banking institu- 
tions in Boston, having been established in 1833. In its statement to the 
clearing house for the week ended Sept. 14, last, the bank reported that 
its surplus and undivided profits at the last published bank call amounted 


to $1,289,000. Deposits are given in the statement as $12,881,000. 
capital amounts to $1,000,000. 

Rumors were current here recently that Webster & Atlas would be taken 
ever by one of the larger institutions in the city in a consolidation plan. 
No mention was made of the name of the bank that would take it over. but 
dealers in bank stocks stated to-day that Webster & Atlas stock would be 


bought at a “fancy figure.’ At the last bank call the Webster & Atlas 
had a book value of $224 a share. 


a 


It is announced that Blair & Co., Inc., and the Shawmut 
Corporation have placed privately a substantial block of 
stock of the National Shawmut Bank of Boston which they 
acquired recently from an estate. The National Shawmut 
Bank is one of the leading banks in Boston and through its 
long and successful career it has developed a world-wide 
prestige. Its business was setablished over ninety years 
ago, the original charter being issued on May 6 1836 to the 
Warren Bank, which name was changed the following year 
to the Shawmut Bank. The original capital was $500,000, 
which compares with capital, surplus and undivided profits 
on June 30 1927 of over $26,000,000 and total resources in 
excess of $236,000,000. The bank has depositors in prac- 
tically every State in the Union and maintains correspondents 
in all parts of the world. It is understood that the stock 
was placed at $335 per share. 

—@e—— 


Its 





— 

The negotiations to merge the Clinton Trust Co. with the 
Federal Trust Co. both of Newark, N. J., have been dis- 
continued. The directors of the Clinton Trust Co. approved 
of the proposed merger on Aug. 4 but the move failed to 
receive the sanction of the stockholders. 

—@o—— 

At a special meeting of stockholders of the Union City 
National Bank of Union City, N. J., held Sept. 10, a pro- 
position was approved, whereby the capital stock of the 
Bank was to be raised from $150,000 to $300,000. The 
additional $150,000 of stock is to be sold at $160, $150,000 
to be credited to capital account and $90,000 to surplus. 
This will bring the surplus of the Bank up to $134,000. 
Payment in full is to be made by subscribers on or before 
Oct. 3, on which date the increase will become effective. 

—- e— 

John L. Kelley, President of the Marine Trust Co. of 
Atlantie City, N. J., died at Jefferson Hospital, Phila- 
delphia on Sept. 19. Mr. Kelley who was 77 years of age, 
was admitted to the bar in 1877 and later to the Supreme 
Court of Pennsylvania. He located in Atlantic City in 1899 
and served for two years as a member of the Board of Texa- 
tion and later assisted in the founding of the Marine Trust 
of which he was at first made Vice-President and later 
President. He was also a director of the Ventnor City 
National City Bank, Ventnor City, N. J. 

—-- @-— 

The Indianapolis ‘‘News”’ of Sept. 14 reported the closing 
on Sept. 15 of the American Trust Co. of Kokomo, Ind., 
by the State Banking Department on orders of Luther F. 
Symons, State Bank Commissioner. The institution, it was 
stated, would remain closed in charge of Thomas D. Barr, 
Deputy Bank Commissioner, while an examination of its 
affairs was being made. Mr. Symons was quoted as saying 
that he understood the bank was overloaded with ‘‘frozen 
assets,’’ as the result of farm loans, and also as saying that 
there was no question as to the integrity of its officials or em- 
ployees. It was furthermore stated that the institution had 
loans of $1,060,000 and deposits of $1,050,000, according to 
the records of the Banking Department. The bank, which 
began business in May 1916, is capitalized at $100,000. 

———— 9 

Following the suicide on Sept. 12 of Carl D. Miller, Cashier 
of the Farmers’ State Bank of Eldorado, Ohio, the institu- 
tion was closed temporarily pending the completion of an 
examination of its books begun the previous day, according to 
a dispatch by the Associated Press from Eaton, Ohio, on 
Sept. 13, printed in the Cleveland ‘‘Plain Dcaler’’ of Sept. 14. 
The Cashier’s act, it was stated, was attributed by his friends 
to grief over the death of his mother, which occurred recently. 
In a note to his wife he stated that the bank’s financial condi- 
tion was good. Mr. Miller also stated in the note, the dis- 
patch said, that he was tired of living because ‘‘there is so 
much deception and cheating in the world.’’ 

—— o---- 

Directors of the State Bank of Chicago have declared the 
usual quarterly dividend of $4, payable Oct. 1 to stockholders 
of record Sept. 30, according to the Chicago ‘Journal of 
Commerce’”’ of Sept. 14. This dividend does not apply to 
the additional stock offered shareholders recently (noted in 
our issue of Aug. 20, page 1013), and which will be issued 
Oct. 4. No action was taken on the election of a President 
to succeed the late Ralph Van Vechten. 


——-~ @—_ 

Consolidation of the Continental & Commercial National 
Bank of Chicago and its sister institution, the Continental & 
Commercial Trust & Savings Bank, together with the decla- 
ration of a 40% stock dividend asa result of such consolidation 
will be acted upon by the directors at a meeting to be held 
Oct. 4. A dispatch from Chicago on Thursday (Sept. 22) 


to the New York ‘Evening Post’’ described the matter as 
follows: 

The Continental & Commercial National Bank of Chicago, one of the 
largest financial institutions in the Midwest, will slice a ‘‘melon”’ of approx- 
imately $50,000,000 shortly, it is learned by declaration of a stock dividend 
of approximately that sum. 

A consolidation with its sister institution, the Continental & Commer- 
cial Trust & Savings Bank, authorized as a result of recent alterations in 
Federal laws, makes possible the distribution. It will be in the form of 
a 40% stock dividend on the national institutions’ $25,000,000 capi- 
tal stock. The Trust and Savings Bank has $5,000,000 in capital stock, all 
held in trust for the national bank’s stockholders for a long period. 

The consolidation and stock dividend have been anticipated. The insti- 
tutions have been so intertwined under the same roof that it took a lawyer 
to see which was which and both have been remarkably successful. When 
the bankers took over J. Ogden Armour several years ago he was one of the 
largest stockholders, and some of his stock was offered to the public at about 
$240 ashare. Since then it has risen above the $700 a share mark besides 
paying dividends of more than 10% annually. 

The consolidation of the two banks is made feasible under the terms of the 
new McFadden law, which permits broader powers to national banks and 
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gives them much the same advantages and privileges as State banks pos- 
sessed. Heretofore national banks have maintained trusteed State banks 
because they were not permitted outright ownership of such institutions. 

Although the capital stock of the Continental Trust & Savings Bank 
is only $5,000,000, it has total capital assets of nearly $18,000,000. These 
will be turned over to the national bank and against them the latter will 
issue $10,000,000 of additional stock to ite stockholders, retaining the 
balance of the assets as surplus. The national bank should then have 
$35,000,000 of capital and more than $30,000,000 of surplus and undivided 
profits. 

While the Continental & Commercial National Bank stockholders will 
receive only $10,000,000 face value of the new stock, the value of the 
dividend is estimated to be around $50,000,000, based on the present market 
price of $700 a share. Following the distribution, it is reported the stock 
should sell at around $500 a share 

Plans are to continue the present annual dividend rate of 16% following 
payment of the stock dividend, if, when, and as earnings are sufficient. 
The national bank's earnings last year after setting aside the usual reserves 
were equivalent to nearly $29 a share on the present capital stock. 

Consolidation plans will be acted on by the directors Oct. 4 and later 
submitted to the stockholders. 


me —+ 

George Sumner Baker, President of the Detroit Savings 
Bank, died suddenly of acute indigestion on Sept. 12 at 
Atlantic City, N. J., where he had gone on a short vacation. 
Mr. Baker, who was 53 years of age, was born in Boston 
and educated in the public schools of that city. In 1890, 
at the age of 16, he went alone to Detroit where he secured 
@ position as messenger in the old Citizens’ Savings Bank. 
Soon after obtaining employment he utilized his spare time 
by entering the Detroit College of Law, from which insti- 
tution he was graduated four years later. When about 
30 years old Mr. Baker resigned from the bank to become 
Treasurer of the University of Michigan, holding the position 
until 1911, when he left the university to accept a position 
as Assistant Cashier of the Detroit Savings Bank. Sub- 
sequently he was promoted to Cashier and Vice-President, 
and in 1920 was elected President of the institution—the 
position he held at his death. 

—o—— 

The application to convert the Snelling State Bank of 
St. Paul, Minn., into the Midway National Bank of St. Paul, 
was approved by the Comptroller of the Currency on 
Aug. 30. The institution will have a capital of $100,000, 
and surplus of $50,000. Officers will be as follows: H. H. 
Bigelow, President; M. F. Ernst and R. P. Galloway, Vice- 
* Presidents; E. N. Leaf, Cashier, and H. G. Hettwer, Assist- 
ant Cashier. The par value of the stock will be $100 per 
share. The bank will begin to operate as the Midway 
National Bank as soon as the necessary arrangements can 
be completed with the Comptroller of the Currency. 

—~e—— 

Special advices to the Des Moines ‘Register’? from 
Washington, Iowa, on Sept. 13 reported the closing on that 
day of the First State Bank of Riverside, Iowa, by a State 
bank examiner in charge of the institution. The dispatch 
further stated that no reason other than ‘‘frozen’”’ assets had 
been disclosed for the action, and according to statements 
made by the bank’s officials, there was hope that the closing 
was only temporary. 

» ———¢——— 

A small Colorado bank, the First State Bank of Aguilar, 
was reported closed by the representatives of the State 
Banking Commissioner and that an investigation of its affairs 
was in progress, in a special dispatch from Aguilar on Sept. 15 
to the Denver ‘‘Rocky Mountain News.”’ The bank’s diffi- 
culties, according to the dispatch, started four years ago 
when W. T. Emberton, then Cashier, disappeared. De- 
posits totaled $140,000 last July, according to an official 
statement, it is said. 

—~o— 

The death occurred in Tampa, Fla., on Sept. 17, after a 
prolonged illness, of Herbert D. Smith, Vice-President of the 
Central National Bank & Trust Co. of St. Petersburg, Fla., 
and Manager of the Central Investment Co., a subsidiary 
institution. Mr. Smith, who was fifty-three years of age, 
went to St. Petersburg twelve years ago from New York, 
where he had been connected for many years with the Fourth 
National Bank. On arriving in St. Petersburg, Mr. Smith 
entered the Florida Bank & Trust Co., and remained with 
that institution until its absorption a year and a half later. 
He then joined the Central National Bank of St. Petersburg 
as a teller, where he rapidly rose through successive promo- 
tions to the position he held at the time of his death. 

—_—~e— 

Organization of the Citizens’ National Realty Co. for the 
purpose of taking over and operating the real estate invest- 
ments of the Citizens National and Citizens Trust & Savings 
Banks of Los Angeles, was recently approved by the direc- 
torates of the two affiliated institutions. The Citizens 





National Realty Co. will have an authorized capital of 40,000 
shares consisting of 20,000 shares of 6% cumulative pref. 
stock of $100 par value, and 20,000 shares of no par value, 
common stock. The preferred stock is preferred as to divi- 
dends and assets, and callable at 103. The common stock, 
with the exception of qualifying shares for directors, will be 
held by the Citizens National Co., which is owned by the 
stockholders of the Citizens National Bank of Los Angeles. 
The common stock will have sole voting power thus insuring 
the control and ownership of the holding company at all 
times for the stockholders of the Citizens Banks. Stock- 
holders of the Citizens National Bank are given the right to 
purchase the preferred stock on the basis of one share of 
stock of the holding company for five shares of Citizens 
National stock now held. The right expire Oct. Ist, and 
thereafter any remaining preferred shares will be offered to 
other stockholders and friends of the banks. 

The real estate investments presently to be transferred 
to the Citizens National Realty Co. include a large portion 
of the stock of the Commercial Fireproof Building Co., 
owner of the Citizens National Bank Building. The stock 
is owned by the Citizens National Bank and will be trans- 
ferred at not less than its par value. The holding company 
also proposes to make such further investments from time 
to time as are deemed advisable, primarily to provide 
adequate banking rooms for the Citizens Banks. 

The amount of preferred stock of the new holding company 
to be issued at this time is $800,000 against which the com- 
pany will have assets valued conservatively at $1,000,000. 
Payments of the quarterly dividends upon this preferred 
stock will be provided by rentals to be paid by the Citizens 
Banks, dividends received from the stock of the Commercial 
Fireproof Building Co. and other sources. J. Dabney Day 
is President of the affiliated banks. 

The following in regard to the affairs of the newly formed 
Los Angeles-First National Trust & Savings Bank (a con- 
solidation of the First National Bank of Los Angeles and the 
Pacific-Southwest Trust & Savings Bank, effected Sept. 1) 
and its subsidiary the First Securities Co. was issued by 
Henry M. Robinson, the President of both institutions, on 
Sept. 7: . 

The first directors’ meeting of the Los Angeles-First National Trust & 
Savings Bank was held in the Board room yesterday, the results of the 
consolidation canvassed and the usual quarterly dividend declared. 

The report made to the directors showed an increase in the capital 
structure through the sale of stock to the stockholders of $10,500,000, 
resulting in a present capital structure of $12,250,000 in capital, $8,000,000 
in surplus and $7,750,000 in the undivided profits account. It showed net 
value of assets of the First Securities Co. in excess of $5,000,000 and total 
capital investment in the bank and the Securities Co. aggregating $34,- 
000,000. 

The officers of the First National Bank, including J. M. Elliott as 
Chairman of the Board, Henry M. Robinson, as President, and the Vice- 
Presidents were continued in their present positions in the consolidated 
bank. Arch W. Anderson, who is Vice-President, was also elected Cashier. 
The officers of the Pacific-Southwest Trust & Savings Bank, except the 
President and Secretary, were also continued in their respective positions, 
with added authority given to W. H. Thomson, who is Vice-President, in 
that he was appointed Manager of the Sixth and Spring office, and P. L. 
McMullen was appointed Cashier of that office. 

The report to the directors pointed out that the consolidation of those 
banks as the Los Angeles-First National Trust & Savings Bank is one of 
the steps in American banking which has been made possible by recent 
amendments to the National Bank Act embodied in the McFadden bill, 
under which national] banks can carry on trust and savings business. 

The increase in the capital assets of both the bank and the Securities 
company will put these institutions in a stronger position to carry on their 
affairs and they can operate in a more effective way than heretofore. 
The First Securities Co. will be in an extremely strong position to carry 
on the business for which it was organized. 

No plan for making any changes in the offices or banking rooms, or for 
the consolidation of any of them, was discussed, nor is anything in 
contemplation. 

——o——. 

The board of directors of the Los Angeles-First National 
Trust & Savings Bank has declared the regular quarterly 
dividend of $5.50 on each share of beneficial certificates 
covering the current quarter. The dividend is payable 
on Oct. 1 1927 to the certificate holders of record on the 
bank’s transfer books at the close of business Monday, 
Sept. 26. The directors have also authorized the payment 
of interest on subscriptions to the new $25 par value stock 
of the Los Angeles-First National Trust & Savings Bank 
for the period from Sept. 1 1927 to Sept. 30 1927 inel., at 
the same dividend rate as paid on beneficial certificates. 
This interest payment will be payable on Oct. 1 1927 to the 
holders of the non-negotiable subscription receipts issued by 
the Los Angeles-First National Trust & Savings Bank to 
the subscribers for the new stock, as shown by the sub- 
scription list as of Sept. 1 1927. The amount of payment 
is computed at 36 2-3 cents per share of new stock. Bene- 
ficial certificates and non-negotiable receipts will be exchange 
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able for the definite stock certificates of the Los Angeles- 
First National Trust & Savings Bank on a date subsequent 
to Oct. 1, adequate notice of which will be given. 

H. J. McClung, President of the Arizona Central Bank 
of Flagstaff, Ariz., and President of the Northern Arizona 
Securities Co., was elected a Vice-President of the First 
Securities Co. at a meeting of the board of directors on 
Sept. 16. 

—— og 

T. C. Seroggs, formerly Cashier of the Seaboard National 
Bank of Los Angeles, was advanced to Vice-President, and 
O. B. Tedrick, heretofore Manager of the Credit Depart- 
ment, was promoted to Cashier, at a recent meeting of the 
directors of the institution, according to the Los Angeles 
“Times” of Sept. 15. Mr. Seroggs, the ‘‘Times’’ stated 
was at one time Cashier of the Bank of St. Bernard, New 
Orleans, and later was President of a bank in El Paso, Texas. 
He joined the Seaboard National Bank as Manager of public 
relations, subsequently being made Cashier, and now a 
Vice-President. Mr. Tedrick formerly lived in St. Louis, 
and has had more than 20 years’ experience in banking and 
eredit work. 


——@-——— 

On Sept. 10 the United Bank & Trust Co. of San Fran- 
cisco through its subsidiary, the French-American Corpora- 
tion, purchased twelve banks throughout California. The 
banks represent total resources of $9,000,000 and bring the 
combined resources of the United Bank & Trust Co. chain 
up to $103,000,000, according to the San Francisco ‘‘Chron- 
icle’’ of Sept. 11. The banks acquired include the First 
National Bank of Napa, Citizens’ State Bank of San Luis 
Obispo, Commercial National Bank of Uplands, Citizens’ 
Savings Bank of Uplands, State Bank of Dunsmuir, San 
Diego State Bank, San Diego; Market Street National Bank 
of San Diego, First National Bank of Suisun City, Solano 
County Savings Bank of Suisun City, First National Bank 
of Cloverdale, First National Bank of Arcata and the Bank 
of Elk Grove, Elk Grove. The paper mentioned said 
in part: 

Plans call for the allocation of all of the above acquired banks into the 
Security Bank & Trust Co., with headquarters in Bakersfield, and which 
will be built around the Security Trust Co. which was purchased recently. 

This bank will not be a member of the Federal Reserve System, but will 
be a subsidiary of the United Bank & Trust Co., which is a Federal Reserve 


institution as well as the French American Corporation, which will be a 
powerful holding company. 

In this way the branch banking program may be carried on without 
interference with the McFadden bill, which affected only national banks 
and State banks that were members of the Fedesl Reserve. For the 
present the institutions are being held as separate institutions and new 
branches are being placed under the guidance of the First Bank of Kern, 
also a United Bank subsidiary. 

In addition to those banks bought yesterday, the Security system will 
have the two new banks that are being opened in Bishop and Independence; 
the Security Trust Co. and its four branches located in Fellows. Maricopa, 
Taft and Kast Bakersfield and the Security Savings and the Security State 
banks of San Jose. 


The Security Bank & Trust Co. will then become a wholly owned sub- 
sidiary of the Frenck American Corporation, which is wbolly owned by 
the United Bank. The latter, incidentally, has four branches in San 
Francisco besides its headquarters; three branches in Sacramento; one in 
Oakdale, Fresno, Modesto, Stockton and Oak Park. 

At the present time it is in all important cities of northern California 
excepting Oakland and Berkeley, while in southern California it has room 
for wide expansion in such cities as Los Angeles, Long Beach, Hollywood, 
San Bernardino, Santa Barbara, Riverside and smaller towns. 

Reference was made to the acquisition by the United Bank 
& Trust Co., through its subsidiary, the French-American 
Corporation, of the Security Trust Co. and the First Bank 
of Kern in Bakersfield with the former’s branches in Fel- 
lows, Taft and Maricopa and the Security State and the 
Security Savings banks of San Jose in our issue of Sept. 3, 
page 1283. 

According to the San Francisco paper, the United Bank 
& Trust Co. announced on Sept. 10 that it would offer to 
its employees stock at $87.50 per share on a basis propor- 
tionate to their salaries and on an easy payment plan. 
Just what number of shares in total or to each person would 
be allotted was not made public, it was said, but a definite 
announcement would be issued shortly. Further continu- 
ing, the ‘‘Chronicle’’ said: 

Much interest was evinced in the financial district yesterday (Sept. 10) 
in the exclusive announcement in the ‘“‘Chronicle’”’ as to the rights that the 
United Bank would give to holders of both old United and French American 


shares. The rights, which expire to-night, were $7.50 bid yesterday, but 
no offers were forthcoming. 


The stock remains $123 bid and sales, which would be approximately 
in line with the rights quotations. New stocks will be issued for old shares 
Oct. 1; the rights must be exercised by Oct. 10; dividends will be paid 
Oct. 1 to stock of record Sept. 30 to all stockholders at the rate of 14%, 
or $3.50 per annum on the $25 par. 

In its issue of Sept. 13 the paper mentioned stated that 
negotiations for the purchase of the First National Bank of 
Cloverdale, which had been reported as concluded by the 


United Bank & Trust Co., had apparently fallen through, 











joint announcement to this effect having been made by both 
the institutions involved on Sept. 12. Consequently the 
United Bank & Trust Co. purchased eleven banks on Sept. 
10 instead of twelve as above noted. 

According to a still more recent issue of the San Francisco 
“Chronicle” (Sept. 16), arrangements to place French- 
American Corp. stock upon its proper footing when the 
exchange of United Bank & Trust Co. stock shall have been 
made and the 98,000 shares due for issuance Oct. 1 shall be 
outstanding are being made. The “Chronicle,” says: 

Under the continuing agreement from the old regime, the Corporation 
stock which stands share for share with the bank, is held by trustees. 

A permit was issued yesterday (Sept. 15) by the corporation com- 
missioner which covers 240,000 shares in all. This will be the number of 
shares of the United Bank after the October distribution. 

The trustees, R. D. McElroy, Frederick F. Sayre and W. D. Fennimore 
technically are authorized to take 98,000 shares which will be the allotment 


in connection with the bank distribution, the price being set at $62.50 in 
the authorization. 


Of the 240,000 shares, after delivery of the 98,000, there will be 2,000 
which go to care for unexchanged participation certificates of the old bank 
and for exchanges of old subsidiary shares, and 70,000 are held by the 
trustees at a valuation of $171,000 as members of the executive Com- 
mittee of the United Bank & Trust Co. 


——@——— 

The Standard Bank of Canada (General Managers office 
Toronto) has declared a Dividend for the current quarter 
ending the 3lst of October, 1927, at 3%, being at the rate of 
12% per annum, upon the Paid-up Capital Stock to the 
Bank, and which is to be payable on and after Nov. 1 1927, 
to shareholders of record as of Oct. 15 1927. 








THE CURB MARKET. 


Curb securities acted in a reactionary manner this week, 
an upward movement being usually offset by profit-taking. 
Prices on the whole, however, are somewhat higher. Oil 
stocks were in evidence this week. Eureka Pipe Line ad- 
vanced from 55 to 57. Humble Oil & Refining, after a re- 
action from 62% to 61%, sold up to 65%, a final reaction 
carrying the price down to 6334. Imperial Oil of Canada 
gained almost seven points to 59%, the close to-day being at 
59. Indiana Pipe Line rose from 69% to 79. Vacuum Oil 
eased off at first from 127% to 126%, recovered to 129% 
and ends the week at 128%. Among miscellaneous issues 
Bancitaly Corp. was a feature, dropping at first from 122 to 
110%, moving up to 118% and selling to-day between 103 
and 104% ex the stock dividend. The close was at 104%. 
Alabama Great Southern ordinary stock sold up from 140 
to 157% and the preferred from 140 to 156. Celanese Corp. 
com. dropped from 112% to 101 and recovered finally to 
106. Celluloid Co. new com. was off from 82 to 75%, the 
close to-day being at 76. Peoples Drug Stores sold up from 
401% to 44%, reacted to 4234 and closed to-day at 43%. 
U.S. L. Battery com. gained ten points to 61. 

A complete record of Curb Market transactions for the 
week will be found on page 1697. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















STOCKS (No. Shares) BONDS (Par Value). 
Week Ended Sept. 23. 

Ind & Mtse ou. Mining. | Domestic. \Foretgn Gost. 
ae 116,150 39,680 26,700} $1,475,000 $218,000 
a eee 182,481 68,850 34,000 1,898,000 289,000 
TE. shckwoneeon 205,431 52,000 39,100 2,177,000 247,000 
Wednesday ....-.---- 194,115} 100,780 47,550 2,694,000 501,000 
Cs ccnscacnb’ 203,685 97,610 46,270 2,513,000 341,000 
Pee iuewoncsanides 172,065 75,020 29,750 1,927,000 310,000 

| rae 1,073,927| 433,940! 223,370] $12,684,000! $1,906,000 




















THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market met with a sharp setback this week and, 
except for the brisk upturn led by General Motors and 
United States Steel common on Saturday and the buoyancy 
in the industrial group and Western rails on Tuesday, the 
trend was generally downward until Friday. There have 
been occasional rallies and at times displays of strength in 
some individual issue, but weakness has been the dominant 
characteristic. The stock market was strong on Saturday 
with a majority of the conspicuous moves toward higher 
levels. In the early trading General Motors raised its record 
top 3 points to 277, but shortly before the close a wave of 
selling came into the market, which resulted in a break to 
270%. The ‘when issued’’ stock also moved upward to 
139 in the first hour, but slipped back to 135% at the close. 
Consolidated Gas also was conspicuous in the trading and 
advanced to a new high record at 121%. United States 
Steel common sold up to 160, but yielded to 157 4%, followed 
by a brief rally in the final hour. Copper stocks were again 
in demand, special attention being focused on Calumet & 
Arizona, Cerro de Pasco and Greene Cananea, all of which 
moved briskly upward to new levels. The features in the 
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railroad list were New York, Ont. & West. and New York 
Central, both of which improved a point or more. In the 
final hour motor stocks turned weak. Du Pont yielded 
nearly 5 points from its high of the day, but closed with a 
net gain of 2 points, and Allied Chemical & Dye dipped 
from 164% to 162%. 

On Monday stocks developed an unexpected break, many 
of the market favorites moving violently downward. Gen- 
eral Motors, after opening at 26914, moved back to 262%, 
though it regained most of its loss before the close, and the 
new stock dropped proportionately. Other motor stocks 
yielded from 1 to 3 points, but regained most of their losses 
before the close. The noteworthy movements included Du 
Pont, which dropped back 9 points and recovered 8%, and 
American Radiator, which swung downward to a low at 140 
and to a high at 144, closing at 1424, with a loss of 2% 
points. The decline of 47% points in United States Steel was 
partly offset by a late recovery of 1% points. Texas Gulf 
Sulphur moved independently of the general list, first yield- 
ing 2 points and then forging ahead to a new top at 7734. 
Copper stocks continued strong, interest centering in Greene 
Cananea, which reached a new high level on an advance of 
6 points. Oil stocks were much stronger, Mid-Continent 
Petroleum, Pan American “B’’ and Marland moving briskly 
forward in the rally and closing with substantial gains. 


Railroad stocks, particularly the Western group, moved 
to the front in the brisk advance on Tuesday, Atchison 
Topeka & Santa Fe leading with an advance from a low of 
193 to a high at 196 and elosing at 19544. Atlantic Coast 
Line gained 2% points, Balt. & Ohio advanced to 122%, 
but lost part of its gain later in the day; Louisv. & Nashv. 
moved forward 2 points and New York Central scored a net 
advance of 4 points to 16844. All the copper stocks were 
strong, Magna Copper leading, followed by Greene Cananea 
and Kennecott with substantial advances. Texas Gulf 
Sulphur moved to the highest for the present shares and 
Commercial Solvents B jumped forward nearly 5 points. 
Du Pont was about 4 points higher. Mack Truck improved 
3 points. In the so-called specialties group General Electric 
closed at 137, as compared with the previous final at 136, 
and Pullman (new) crossed 80 to the highest price since its 
issue. The market was irregular on Wednesday, alternate 
periods of advance and decline characterizing the trading 
during the greater part of the day, though the general trend 
was downward. General Motors was under pressure from 
the start and United States Steel common made little 
progress during the greater part of the session. Railroad 
shares did not have the buoyancy of the previous day, 
though Balt. & Ohio moved briskly forward, followed by 
Erie common, Lehigh Valley and some of the Northwestern 
roads with substantial gains. New York Central and Chesa. 
& Ohio also were strong, the former reaching its highest 
since 1902. Industrial specialties were particularly promi- 
nent and a number of issues in this group moved to new high 
records. A noteworthy example was Goodyear Tire, which 
rose 6 points to a record high at 64%, and B. F. Goodrich, 
which sold up to 8234. 

Prices moved sharply downward on Thursday and nu- 
merous severe declines were recorded among the recent 
favorites. In the public utility, oil and copper groups the 
recessions were less pronounced and in some instances these 
stocks scored substantial advances. Baldwin Locomotive 
provided the most sensational movement of the day when it 
broke 12 points from its high of 252 and recovered later in 
the day 10 points of its loss. A sizable portion of the selling 
centred around United States Steel common, which yielded 
334 points to 15034. Independent steels also moved down- 
ward, though the movement in these stocks was less pro- 
nounced. General Motors was off nearly 3 points after a 
rally of % point in the final hour and the “when issued” 
stock yielded about 144 points. Other noteworthy losses 
included Timken Roller Bearing, which slipped back 6 
points to 114144, New York Central down 2 points from its 
opening price, and Houston Oil, which lost over 7 points 
to 1414. On Friday stocks moved along at a relatively 
slow pace, though the tone of the market was somewhat 
improved and there were a number of moderate gains 
scattered through the list. Copper shares were prominent 
in the trading, Calumet & Arizona selling at its best since 
1919, and Greene Cananea made a new high in all time at 
791%. Motor stocks did better, though there were a number 
of weak spots in the list, including Willys-Overland, which 
dipped to a new low for the year. In the public utilities 
group interest centered around Public Service of New Jersey, 





Southern California Edison and Commonwealth Power, all 
of which displayed moderate improvement. New York 
Central was the outstanding strong stock of the railroad 
group and Colorado Fuel & Iron was the representative 
strong stock of the industrial issues. The final tone was 
good. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





State, 
Muntctpal & 
FPoretgn Bonds. 


$1,182,000 
1,680,000 


Stocks, 
Number of 
Shares. 


1,349,500 
2,627.70 
2,378,210 3,959,000 
2,270,910 ,653, 3,871,760 
2,348,350 466 | 2,449,000 
1,601,600 914, 1,550,100 


12,576,320 


Week Ended Sept. 23. 


























Jan. 1 to Sept. 23. 
1927. 1926. 
401,773,553 331,768,713 


$224,820,800| $197,164,700 
602,843,100 








Stocks—No. of shares_| 12,576,320 
Bonds . 

$4,295,500, $2,618,950 

14,691,800; 11,049,000 

37 609,000) 28,074,500 


8,633,332 
Government bonds. 


State and foreign bonds) 
Railroad & misc. bonds 1,589 232,550 


Total bonds | $56,596,300 $41,742,450 $2,416,896,450! $2,154,773,350 


DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 

















Boston. 
Shares. |Bond Sales. 


*36, $13,000 
*41,106 73,650 
*34, 


19,0 
*31,806 26,000 
*30 ,997 7, 

31,000 


+14.2 
189,594) $170,550) 
232,116] 248,950! 
* In addition, sales of rights Saturday, 
6,258: Wednesday, 8,180; Thursday, 7,058. 






































1,604; Monday, 4,304; Tuesday, 








COURSE OF BANK CLEARINGS. 

Bank clearings this week will again show a substantial 
increase compared with a year ago. Preliminary figures 
compiled by us, based upon telegraphic advices from the 
chief cities of the country, indicate that for the week ending 
to-day (Saturday, Sept. 24), bank exchanges for all the cities 
of the United States from which it is possible to obtain weekly 
returns will be 15.0% larger than for the corresponding week 
last year. The total stands at $10,293,914,099, against 
$8 ,952,054,155 for the same week in 1926. At this centre 
there is a gain for the five days of 24.6%. Our comparative 
summary for the week is as follows: 





Cleartngs—Returns by Telegraph. 
Week Ended September 24. 





| + 
dS ety 


69,511,847 


$7,533 654,818 
1,127 ,940,265 


$8,661 595,083 


x | Xe| besllesl 
Qe lH Wl KH MeOWRWNORD 





$6 474,515,446 
1,053 ,031 ,200 


$7 527,546,646 


Thirteen cities, 5 days 
Other cities, 5 days. 


+t 





Total all cities, 5 days 
All cities, 1 day 1,632,319,016 1,424,507 ,509 


Total all cities for week $10,293,914,099 | $8,952,054,155 | +15.0 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Aceordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Sept. 17. For 
that week there is an increase of 13.7%, the 1927 aggregate 
of clearings beimg $11,624,759,624 and the 1926 aggregate 
$10,226,106,540. Ouiside of New York City the increase 
is only 3.9%, the bank exchanges at this centre having 
increased no less than 22.2%. We group the cities now 
according to the Federal Reserve distriets in which they are 
located, and from this it appears that m the New York 
Reserve District (including this city) the totals are larger by 
21.9%, in the Boston Reserve District by 15.3% and in the 
Philadelphia Reserve District by only 0.2%. The Cleveland 
Reserve District show a gain of 1.7%, the Richmond Reserve 
District of 1.6% and the Atlanta Reserve Distriet of 2.8% 
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the latter notwithstanding the heavy decreases at the Florida 
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points, Miami showing a loss of 52.2% and Jacksonville of Inc. or 
29.2%. In the Chieago Reserve District the improvement anol —_. ; — — 
is 5 * * . . * 4 

9.5% and in the Minneapolis Reserve District 16.1%, but | seventh Feder|at A tae % s $ 

he § * rict — Chi'\cago 
the St. Louis Reserve District shows a decrease of 5.2%. | Migh-—~Adrian-.| 300,458) 317,085) 5.4 233,031 217,259 

: . . poy die 349, ,033,527| +30.5 1,211,556 1,107. 
Clearings in the Kansas City Reserve District have decreased Detroit. —-—--- 204°107,007| 207°219;0941| +15] 192°481:760| 1851673°667 
3.6% in the Dallas Reserve District 3.3% and in the San a aaa Hy rey oy Hy 783 
Francisco Reserve District 5.2%. A ae 92-243.820 93169113 274] 3'605-383| _2'175.138 

In the following we furnish a summary by Federal Reserve | South Bend.--| 3,331,300] 3,596,500 +34] “Zoss‘too| | *2'768°800 

In Sout Bend. 596, } 928, 2,768,800 
districts: Wis.—Milwaukee 50 oT 063 4o'719 367 t i 1 43'170/108 Pyrty ty 

GOMMARY OF BANK CLEARINGS. lowa—Ced. Rap.| 2,992,144 2'638,650| + 13:4] 2620286] 2°301,287 
Des Moines..-| 10,020,582} 10,335,587, —3.0| 10,422,905] 10,663,027 
a Sioux City - - -- 6,008,751 6,817,538 —$.1 6.383,366| 6,794,827 
eee ees ee 233,23 ,341,193} —8.0} 1,363,790 314, 
Week End. Sept. 17 1927.| 1927. 1926. ‘ 1925. 1924. aay ene 1,818,643 1,795,796) +1.3 1,834,943 1/620:458 
———_—_—__— : = = : - Chicag fO- = =~ = 792,302,860 690,180, +14.8| 695,886,174] 624,052,037 
let "Boston 13 elties| 637,586,378] 952,986,000] +16.3] S17,370,9r4| 612,671,208 Decatur_____- 1,436,122 1,525,486 5.9 1,462,407 5: 
@nd New York.11 “ | 6,864,366,461| 5,624,957,488| +21.9| 5,97,875,886| 5,055,409,464 Peoria. --_-. - . 5,353,713 5,308,133] +0.9} 4,917,926 4'359/200 
3rd Philadelphialo “ ee el lad “cammenl Guana | nemieé..... 3,854,574| 3.717.749] +3.7| 2,927,158} 2,277,111 
4th Cleveland..18 473,585,804] 465,673,078] +1.7| 440,958, 388,653,733 | SPringfield- --- 2,403,759| 2,929,981] —18.0| 2,968,447, 2,159,139 
6th Richmond .16 205,467,286|  202.186.548| +1.6| 242.777.715| 189,515,809 _- 
- tao. oaenna ators] Lael stozrsec| 2os-z0s.a19 | Total (20 cities)|1,132,803,372|1,034,071,517|  +9.5/1,007,897,518| 892,438,5 
7th Chicago ...20 “ | 1,132,803,372] 1,034,071.517] +9.5| 1,007,897,518| 892,438,510 Eighth Federa|iReserve Dis|trict—St. Lojuis— | a 
. aioe eel voces] eal “oromoem| garaerere | 12d-—Evansville.) 6,489,317) 5,901,876, +6.0] 5,545,336] —_5,972,0 
9th Minneapolisi7 “ 177'413.681|  182.741.301/4-16.1| 171,969,792] 149,671,821 | MO-—St. Louls../ 157,100,000 169,900, —7.5| 171,400,000 147°900,000 
10th Kansas City12 “ 278.076.711|  288.361.778| —3.6|  279.935.217| 262,479,690 | “¥;—Loulsville..| 41,043,566) 39,899,435 +2.9| 35,811,136]  33,331,7 
1th Dallas.....15 “* 95,449,348 98,601,901) —3.3| 105,206,749 91,242,397 Pr .- 54,021 289,540) +22.3 "399,58 "385,143 
12th San Fran. 17 637,597,729] 672,494,006, —6.2| 633,157,001] 616,148,080 | hops jicrphis| §=24.006.578) 23.470 .445) — 3-4) $3.080.706 19,429,690 

Total 129 Cities. ....| 11,624,759,624] 10,296,106,540] +13.7| 10,519,566,800] 9,054,244,108 | [ll Jacksonville. ‘373,221 4/002] —16.0 383.101 goa 145 
Outside N. Y. City_-... 4,918,243,036] | 4,736,716,040] +3.9| 4,750,911,232] | 4,106,019,562 Quincy -.-.... 1,616,487| 1,453,541) +1.2| 1,620,873] 1,532,787 
Canada.......-31 cities! 378,297,218! 319,086,200 +18.7' 11,008,220! | 301,373,83 | yeh (Sites) | | 247.372,062) 260,848.187/ | —5.2| 270,240,624) 222,487,816 

— n|neapol\is— 
We now add our detailed statement, showing last week’s MMinneapolis..-| 119°800;338| 99046167] 421.0] 1117207°570| | 9:197; 164 
aa \ a £ x A . 5 95,197,157 
_ St. Paul_.___- 34,792,835 — 
ae 4 ’ ‘792, 35,282,352 1.4| 37,126,760 
figures for each city separately, for the four years: No. Dak —Fargo 2,030,937| 2,155,385] —5.8| 1,866,224 aan 
a capi] Sere ae tee) Naa eta 
. - ° , . ‘ 9 
Ended September 17. Helena... - -- 3,762:000| 3,904'924| “47:3| 3,189/880| 3,193,037 
Inct.or 
ae itie Total (7 cities)_| 177,413,681} 152,741,301 +16.1| 171,969, 
926 Dec. 1925. 1924. wane Federal] Reserve Dis|trict — Kan|sas Cit|y— oe ee 
Pa > om a % * £ ‘Wissings _ 590/703 487'834 Py $2422 Sole 
eeesve Dietistee—Bocton! 0 li(‘<‘zcgLECé<(‘(‘i‘S<(a(a‘i‘i‘iiTOti(a!}!;!;#;”é;C*'’”:SCéCidr rl! y Y : ¢ 
Maine—Bangor_| 1,532,030 806,981] +89.9 662,131 wal feo 5,801,083] 4.004001] “+7.1| 5,024:070 4.113241 

Portland.....- 4/043°332| _3,847°075| ‘+5.1| 3,480,008] 2,0087280 | Kaen Torcca "7 ieee tool “soesaes| esl S401 43,717,570 
Mass.—Boston ..| 572,000.000| 499/000/000| +14.6| 462,000.000| 462/000; ae - ,284,990| 3,082,208] +6.6) 3,401,953] 3,043, 

Fall River. ..- 2;122,703 ‘$88:285| 412.6] -2.088-303| 1.622768 | aaa a ts ya get18 812 8,014,919 

~ “ebm - . 622, —Kan. * ‘578, 726, —7.5| 152,567,445 ‘927, 

Lowell. --->--- 2,695,676}  1,069,309| + 152.1 va oal mete lee eh ae 7261.48 

eae - -- - ‘ a a a a 

Lgee. -----=-- ay ee Py ee Oe iy see 1 363 102 | Oklahoma City] 430,996,596] 32,449,720 —4.5| 31,330,264) 23,208,711 

Sprinefield...-|  5:700°610| 6012873] —5.2| 61922;362|  4'802'734 | Colo “Gol. Spas. ° ° ~ : - 

St id... A BBB ey BR BB olo.—Col. Spgs.| 1,334,440} 1,345,910 —0.9] _ 1,260,215] —_ 1,083,897 
Conn.—Harttord| 20,084, 14:191,803| +41-5| 17,338/901|  15:174.263 | Pueblo. 22222 0 Re ee te i eo Bs 
yer ~meseiend +8 258-298 7421 364 tea See Se ueblo..-..-- 1,601,052|  1,366,752| +17.1|  1,223.272| 1,042,246 
it = ae rt = oo Te 7 Moss Total (12 cities)} 278,076,711} 288,251,778} —3.6| 279,935,217] 262,479,690 

Total (12 eities)| 637,566,378] 552,985,020) +15.3| 517,370,974| 612,571,203 | Tewe austin |. pone Sell 2 On Taeol navel 1,985,586 

° ® i --- 1000 ++ ’ ’ . , ’ 3,726,6 

SS PERE MC: Se Dallas... -...- 64,078,411]  58,237,237| +10.0| 66,528,129 57'317 0on 
N. ¥.—albany-- 6,640, 6,718,461} —1.2| 6,421,171] 5,387,747 |< ihe mg “e bar ryt ryt —15.7 14,799,379| 13,667,993 

Blignamton--| 1208-200) Tistoss| tia] go4eoo] “gos: g90 | Houston] a | a ol edorescl  efio-es 

Buffalo. .-..-- 530.081] 67,043,040) +13.7 rity 477,832 | La.—Shreveport-| 7,131,137] 7,752,683) —8.0 8,767,655) 5,313,889 

Jamestown...-| 1,619,523 1.866.709] —13.2| 2,026,034 1,512,171 T 9 97 

Semeteewe.---|, 61519 00r . oi eeererl +25 216, Yon ent aeels.OGn tatnee otal (5cities).| 95,449,348] 98,691,901] —3.3| 105,206,749] 91,242,397 

aeons 16°729 13'198'573| +268 ’ 12'519 755 ay ’ Twelfth Feder\al Reserve D\istrict—San | Franci|sco— 

Rochener...-- o.7ae.s0e] 15.108.678) +90.8) 19.510.768 0,660,096 Wash.—Seattle..| 57,363,130) 54,634,025, +5.0| 51,770,762| 46,893,711 
Conn —Stamtord e 3,833,821 509°843| +9.2| 3°839/358] $201,722 | ~Ppnane.------- ISSO SED), 15 MRAG +48 14,447,000} 13,951,000 

. J.—Montelair "125. 718,188] +56.8 ; "654.8471 Yekime , : ° . ° 
Northern N.J...| 44,100,018] 42,966,487| +2.6 44,752'805 31 $24'535 pe FE 45'000 719 Pyty 30 47/952 244 sate Ten 

824, — » ,060, 476, —5. 582, : 42,876,765 

Total (11 cities) |6,854,366 ,461/5,624,957,483| +21.9|5,897,875,886|5,058,409,464 a ie a A Ke 

, , ’ Pet 8) 6) ee a 

Third Federal|Reserve Dist|rict—Philadleiphi SOS = SOeeee - - ~ - a : a 

Pe ee ee pee ee ee Calif.—Fresno.--| 5,699,219] 6,286,858} —9.3| 5,651,618] 5,137,077 
Yon ppp Me BB ee Long Beach._.| 8,196,950 8,277,163] +19.9| 7,545,926] 6,678,820 
Dethichens. . ye BY Bey Bw Los Angeles.__| 196,484,000] 211,388,000] —7.0! 189,025,000] 141,303,000 
ee ee ey Be (812,617 | Oakland... .__- 20,734,303|  28.503.765| —27.3| 28,506,621| 17,411,203 
ae By oon eel 2,521,304 | Pasadena ____- 7'373.716| 6.569.470] +12.2} 6.191.864) 5,002,328 
eae -- 6,000. 7:000,000) +0.2/ 609.000.000/ 585.000.000 | Sacramento -..| 48,659,185) 13,722,603) —37.0 12,640,599 10,444,800 

Ee owen= oo oe Boy BR 3,240,870 San Diego. _-- 6.522.067,  7.409.257| —12.0| 5,609,918} 4,128,128 

Seranton-----| 6,399.92 ¢.791.294, —S.8) §,968.034 5,871 062 San Francisco | 233,174,000] 236,856,000] —1.6| 230,961,548] 193,100,000 

York.......-- 2'045'587| 21031251 +0.7| 1°775.642| 1'606:997|  senen Barbara ey er Rg 
Se eB ee ee Santa Barbara. 1'986.566| 2.003.796} —0O.9| 1,724,768] 1.697.677 
N. J.— Tren _ . » t 405, 971, Santa Monica. 2,757,720 2,811,579 —1.9| 21440,178| 2.113.530 

a Se oan Fee shee Se ee oe ee ee COC 2'796. 3'308.900] —15.5|  4.339:700| 4,073,500 
Total (10 cities)} 631,899,478| 630,763,258) +0.2\ 641,895,648) 565,417,387 orate GF gen 637,597,729| 672,434,898] —5.2|) 633,157,041) 516,148,059 
Fourth Feder\al Reserve D|istrict—Clevjeland 7 - : 

potas 7777 000 eee soe aren) ------- 11624,769,624/10226,106,540| + 13.7/10519,565,800|9,054,244,108 

Canton. ....-- '362,520| 4.570, : 317. : 4 018 243 036 

— meet St Py ty ty: te 5 as unites Be hae Outside New York /4,918,243,036'4,735,716,949| +3.9'4,759,911,232'4,105,019,562 

Cleveland. ---- 151,273,082) 148,008,459] +2.2| 137,942,110) 125.741.318 Week Ended September 15 

Columbus. ---- 19,674,800} 71,298,800 —7.6| 17,220,400] 13,848, Cleartngs at— Ine. or 

aes ° > . 2 > 1927. 1926. Dec. 1925. 1924. 

Mansfield... 2,532,291 2,670,531 5.2 2,912,697 2,154,385 | Canade— 3 £ % > < 

Springfield held... . ® ° ° ® Montreal ....--- 122,361,680] 99,200,880] +23.3] 98,734,229] 98,058,180 

Youngstown...| 6,132,161] 5,949,926] +3.1| 5,944,406] 5,539,758 | Winnipes......- se eres] apeseiie| <obci| 61248200] Sedeicies 

lc , f#VO | Winnipes ...---- ’ ’ ’ , =——e 5 9 , l, 

Piusburgh....| 191,714,067] 194,993,852] 1.7} 179,053,076] 159,033,002 | Otmwa y7081023| | 6.473°983| 446, 6.6577571 14:481°730 

sven amen | erapensnd asoararel +s] swsee.tal_senqsares | Sette caer Secu! jus femal Sees 

sits Pedorat 1 ne a Te Hamilton. --.--- 5,978,215 6,005,359 —0.5| 5.379.403 3.270100 
w Va---Hunt'g'n|  1,286,918| 1,628,063 —21.0| 1,511,329] 1,537,736 | st. jonn......-- 663; $337,080] 414.01 2isouradi| 2°879°843 
W.Va Bust's'a| 1296.01 1,628,063) 21.0, 1.511.329 ,537, oy eens 2'663,418| 2,337,089] +14.0| 21599.441| 2,573,843 

.—_Nortoll...- 45,355,370, 7.768.353) 81.0) 7.786.719 7,250,773 | Victoria -------- 2'463.413| 2.259.378} +9.0| 1.892.484)  1.990:178 
a Py Br Pe 9.906.000 54,518,000 | London--------- 2'884.577| 2.613,030| +10.4| 2.533.890  2,498.741 
Md .—Baltimore.| 114,828,982] 106,927,019} +7.4| 145,484,428 108299270 ypu 5,146,959) 4,580,023] +12.4) 4,008,013) 3.978.992 
D.C.—Washing’n| 26,193,638] 27,613,624] —5.1] 25,247,190] 22,550,000 ae oe as bape: * 545,015 sola 153 5-506 BOS 7700 000 

vas cane | Wasted vasetad sid sarmnd tees | ee] gee nea ted eel eee 

Sixth Federal |Reserve Dist|rict—Atiant|a— Baste 508 ------ | 1,186,128 H 10.3 1,228,713 1017/07 
Tenn.—Chatt’ga-| 48,877,697, 8,359,879] +6.2| 8,808,766) 6,733,921 en. paseo] 'oae'497| 1088 oasane a ass 

nn —Chatt ga. 48.877.697| 8.350.879) 46.2) 8.808.766) 6.733.921 | Fort Wiliam. ——- 1'985,665| 1.024.197) +93.9 943,425 737,859 

Nashville..--- 26°424°322| 23°787.085| +11.1| 24°465:888| 22'383'587 | NCW, Woouminser oe ie ‘ a 
Georgia—Atianta| 64,280,705| 65,816,657, —2.3| 95,688,028] 58,743,617 nw le ga 963/245 $43°850| $142 751-092 "TEL O21 

sorgia— Atlanta 4,280,705] 65.816,657| —2.3| 95.888.028) 8.743.617 | Peterborough --- 963.245 $43,850| +14.2 751,992 751,021 

Macon...---- 3.189.961 '358,054| +35.3| 2.667.495 1'970°792 eee. aes. 1,138,440 975,207 $37 O47 14 48.831 

Savannah ----- a a a a “ee —_ "705, ’ . aa $00.516 
eeannvilie.| 18,825,649] 26,595,147] —29.2| 31,361,347] 14,240,411 | pines *eeiesl 'a7s'sa7| isl = '207's00| ai Bae 

Miami__..---- 3.260.000] 6,822,235) —52.2| 29,120,088] 3.379.704 a aes ry camel sone oer rees 271,088 
Ala.—Birming’m.| 32,209,648 28.851.547| +11.6| 31,462,314) 28,058,421 Seeeeee oore-n- pte ea ere od wae es 
‘sla—Mobile....|  2,090,224| 2,304,670] —9.3} 2,316,723] 1,945,878 eB aetons a 4h. Tse, a 705,138 
Miss.—Jackson- - 2,768,000 1,484,669) +864 ,047 ,000 1'571,000 SEE «------ eae es = TOOE -enesre-| esenones 

Vicksburg. ---- pe 675,08 . 453.003 +48 751,718 aa wont She FO.T) -----nnn] __ onconene 
La.—New Orleans .151,343| 69,083,152) +20.4) 75,279,540) 59,496,324 | _ Total (31 cities)!_378,837.218!_319.055,390!_+18.7) 311,828,229! 301,373,832 

Total (13 cities)| 53,160,415, 242,401,566' +2.8| 310,279,848| 205,208,219 | _@ No longer report clearings. b Do not respond to requests for figures. c Week 








«nded Sept. 14. 


d Week ended 


Sept. 15. 


e Week ended Sept. 16. 


*b 
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THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
August 31 1927: 

GOLD. 


The Bank of England gold reserve against notes amounted to £149,933,075 
on the 24th inst. as compared with £150,357 ,985 on the previous Wednesday. 
Gold to the value of £403,000 was available yesterday in the open 
market. India, Egypt, and the Home and Continental Trade altogether 
took £118,000, and the Bank of England took £266,000, as shown below. 
The following movements of gold to and from the Bank of England have 

been announced: 
Aug. 25. Aug. 26. 


Aug. 27. Aug. 29. Au 


. 30. Aug. 31. 


Received - .-_- 
ns Se VE mieces | dasaece 


The receipt yesterday was in bar gold from South Africa. To-day’s 
withdrawal was in sovereigns set aside by order and for account of South 
Africa. The other withdrawals were in bar gold. During the week under 
review £257,000 on balance has been withdrawn from the Bank, increasing 
the net efflux this year to £1,156,000, and since the resumption of an 
effective gold standard to £6,480,000, as set out in the daily bulletins at 
the Bank. 

By a Presidential Decree dated the 26th inst., the Argentine Republic 
has resumed an effective gold standard by the refunctioning of the Caja de 
Conversion, the gold holding of which is at present about £94,400,000. 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 24th inst.: 

Exports — 


Imports— 
British South Africa. - 


Fee PEN AT £52,295 
Other countries - - - - - - - - —- SE.) nn + < wecneuebed 17,107 
I i cates inca a tise Netatminiiet ie da 44,470 
Bwiteeriana....--.---cec<e 82,120 
DI oo salted: a-an sep ent in os ene 10, 
— oa ae oak on eck inte ele 59,810 
Fe OTE SF EO 34,250 
Brit xh RS Ree ae 12,550 
Straits Settlements... _ 26,049 
Other countries. ........- 9,145 
Tetal..... .. £213,164 WG s oko dunecvekuune £347 ,796 


SILVER. 

The market has not been quite so active this week, but prices have been 
weil maintained owing to Indian demand. Advices from that quarter 
indicate the possibility of more inquiry in the ensuing months. On the 
other hand, China is inclined to sell at any material advance in prices, 
so that, whilst the undertone may be regarded as fairly good, quotations 
do not seem very resilient. To-day, with a lull in the Indian demand and 
freer offerings from China, quotations again receded. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 24th inst.: 


Imports — Exports — 
pe Ot ee ee ee £4,650 
United States of America... 16,498 Sarawak._-..-._.-.- .._..- 11,666 
Other countries. --..------ 404 Other countries........... 10,438 

0) eee __. £28, 692 WO sts kdndedescédvcne 226 754 

INDIAN CURRENCY RETURNS. 

(In lacs of rupees.) Aug. 7. Aug.15. Aug. 22. 
YS ee on bo nehas ween woe 17771 17828 17910 
Silver coin and bullion in India_______-____-- 11250 11307 11357 
Silver coin and bullion out of India._____-- . Se Sida nel 
Gold coin and bullion in India_---_- piel a 2976 2976 2976 
Gold coin and bullion out of India________- ple nae ob eRe 
Securities (Indian Government)_.__._______- 3545 3545 3561 
Securities (British Government) -____.__...._-- bea ae 16 


No silver coinage was reported during the week ended the 22nd inst. 

The stock in Shanghai on the 27th inst. consisted of about 56,100,000 
ounces in sycee. 79,400,000 dollars, and 3,040 silver bars. as compared 
with about 56,100,000 ounces in sycee, 79,900,000 dollars, and 1,140 silver 
bars on the 20th inst. 

Statistics for the month of August are appended: 


—Bar Silver, Per Oz. Sid.— Bar Gold, 
Quotations— Cash. 2 Mos. Per Oz. Fine. 

Highest price. ---...------- 25 Kd. 25 Kd. 84s. 11 44d. 

Lowest oo ee 24 15-16d. 25 15-16d. 84s. 10d. 

Average price_---_.-__-- ~--20.2200. 25.264d. 84s. 10.9d. 

Gee ey during the week: 

GE cctittinbvs donee 25 Kd. 25 3-16d. 84s. 114d. 
RGAE EEE Se > *- 254d. 33.34 84s. 11 kd. 
SRP Siete ga Sa-~ 25 3-16d 25 “164. 84s. 11d. 
ttm ghkadtbin he o> kh tae 254d. 25% 84s. 11 4d. 
ee 25 14d. 58 8 16d. 848. 104d. 
SAID, Cidintithiend oad wie apeial 25 3-16d. 254d 84s. 10%d. 

Paap Sil hr 25.2084. 25.239d. 84s. 112d. 


The silver quotations to-day for cash and two months’ 


delivery are 
espectively 1-16d. and 4d. above those fixed a week ago. ; 


We have also received this week the cireular written 

uncer date of Sept. 7 1927: 
GOLD. 

The Bank of England gold reserve against notes amounted to £149,686,295 
on the 3lst ultimo, as compared with £149,933,075 on the previous 
Wednesday. 

Only £30,000 Bar Gold was available in the open market this week, and 
£65,000 in Bar Gold had to be withdrawn from the Bank yesterday to 
meet the usual demand on account of India and the Trade. 

The following movements of gold to and from the Bank of England have 
been announced: 


Sept.1. Sept.2. Sept.3. Sept.5. Sept.6. Sept.7 
Received - ___- eo £830,000 ...... 
WR aD |S cenees < sdelks. ( Heewes 77,000 £12,000 


The receipts indicated above were all in sovereigns. On the Ist, 2nd, and 
6th insts. amounts of £250,000 were “released from set aside account 
South Africa,’’ and £80,000 was received on the 6th inst. from Arabia. 
Of the withdrawals, £112,000 was in sovereigns destined as follows: Argentina 
£100,000 and Italy £12,000. During the week under review £641,000 on 
balance has been received by the Bank, decreasing the net efflux this year 
to £515,000, and since the resumption of an effective gold standard to 
£5,839,000, as set out in the daily bulletins at the Bank. 

The following were the United Kingdom imports and exports of gold 
registered in the week ended the 31st ultimo: 


importa a oe 
Russia (U 4° “ss.  «  —- er £71,255 
British West Atrica peeon 38:949 Switzerland ES ae 552 
British South Africa --- -- SS SEs a 
Other countries - ~~ ------ 2, DEES ep idicntcsbewen on 20,550 
aN 500, 
Other countries... .....-.-.. 13,496 











SILVER. 

Owing to a measure of demand from China during the week silver 
reached a little higher level until 25%d. was quoted both for Fy 
forward delivery * the ae inst., on which day some enquiry was also 
received from the Indian Bazaars. Following this rise, China turned seller 
and the market became duller in tone. Without being very active America 
has been more ready to support the market, although some sales were 
recorded on account of that quarter. 

The following were the United Kingdom imports and exports of silver 
registered in the week ended the 31st ultimo: 


Imports— Exports— 
United States of America__._ £43,588 Germany___---..--------- £25,250 
iis oats ates mindcéaieane 30,000 Other countries__........-- 2,335 
Other. 0 ET as 5,962 

ee Se ener Ty, £79,550 GG... .. i citemndienus ates £37 585 


INDIAN CURRENCY RETURNS. 
In lacs of rupees.) Aug. 15. Au 22. Aw, 31. 
pO RE Ee ye ae 7828 7910 8048 
Silver coin and bullion in India__.........---- 307 


11357 11490 
Silver coin and bullion out of India_......---- et iain pe 
Gold coin and bullion in India_.._.........--- 2976 2976 2976 
Gold coin and builion out of India_......_ -.-- tii ‘tients otnch 
Securities (Indian Government)___.._..__---- 3545 ae? | 3563 
Securities (British Government)-_-__......_---- bie’ 19 


No silver coinage wee reported during the week ended the ach ult. 

The stock i nghai on the 3rd inst. consisted of about 57,900,000 
ounces in yon, 77 .500,000 dollars, and 2,740 silver bars, as compared 
with about 100,000 ounces in sycee, 79, 400,000 dollars, and 3,040 silver 
bars on the 27th ultimo. 


Quotations during the week: 


—Bar Silver, Per Oz. Std.— Bar Gold, 
Cash. 2 Mos Per Oz. Fine 
BR. Bio cncntedamoctinuall yd. 25 wd. 84s. 10%d 
ve éwenbeowneveanl 25 3-16d. 25 3-16d 84s. 10%d 
Din oc tuinateatn dtd 25 5-16d. 25 5-16d 84s. Aone 
Bus sa Vedbaeeawetdewet Ty asf 25 %d. 84s. 114d. 
a eH 25 5-16d. 25 5-16d 84s. 11d. 
nc cttalbathweccudhaind 25%d. 25%*%d. 84s. Ane 
BUDGE s cam we aerosctweses 25.2814 25.281d 84s. 11.id. 


The silver Ly ae to-day for cash and two months’ 


delivery are 
respectively 3-16d. and 4d. above those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 
The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


London, Sept.17. Sept.19. Sept.20. Sept.21. Sept.22. Sept.23. 

Week Ending Sept. 23. Sat. Mon. Tues. Wed. Thurs. Frit. 
Pt, 20 Gi wccdeccencs d. 25 11-16 25% 25% 25% 25% 25% 
Gold, per fine ounce_____._s. 84.11% 84.11% 84.11% 84.11% 84.11% 84.11% 
Consols, 2}4 per ~  SaER: ie 54% 5416 54% 54% 54% 
British, 5 per cents.---...-. ---- 102% 102 102% 102% 102% 
British, 44 per cents....... -..-.. 97% 97 97 97 97 
French Rentes (in Paris), fr. ...- * 57.15 57.15 56.95 56.90 
French War Loan(inParis),fr. —__- ee 76.40 76.75 76.35 76.35 


The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 
Foreign 


56% 55% 56 


Commercial and Miscellaneous Rews 


Serre nr 


New York City Banks and Trust Companies. 


55% 55% 






















































Banks—N.Y.| Bid, Ask , Banks. | Bid | Ask Trust Cos. | Bid | Ask 

America*....| 415 | 420 |Harriman-...-| 800 | -_. | New York. | 
Amer Union*_| 230 | 240 |Manhattan* -_| 590 | 600 ||Am ExIrv Tr. 415 | 422 

Bowery EastR, 650 | 680 |Mutual*_.._- | 675 -.. ||Bank of N Y 
Bronx Boro*., 525 | 530 | National City 710 | 720 || & Trust Co! 675 | 685 
Bronx Nat___| 650 | _.. |[New Neth’ds*| 455 | 480 |/Bankers Trust) 885 | 895 
Bryant Park*| 220 | 250 |'Park....---. 590 | 598 |Bronx Co Tr, 325 | 350 
Capitol Nat. | |Penn Exch...| 195 | 205 pion’ 1240 |1275 
Bank & Tr_| 330 | 340 |Port Morris..| 400 | ... |;County--...- | 370 | 385 
Cent Mere Bk | .  ooge | 660 | 67 iE a 495 | 510 
& Trust Co.| 340 | 348 |Seaboard --..| 790 | 805 ||Equitable Tr.| 415 | 420 
Central. ..... 205 | 212 |Seventh ...-.-. | 305 | 315 |\Farm L & Tr-_| | 685 695 
2 600 | €07 |State*......- 620 | 645 |\Fidelity Trust; 350 | 355 
Chath Phenix Trade*...... 245 | .-. {\Fulton...... 505 | 525 
NatBk&Tr 505 | 515 | United ...--. 355 | 375 |\Guaranty Tr-_| 580 | 585 
Chelsea Exch*) 305 | 315 | UnitedStates*; 560 | 570 ||Interstate._..| 278 | 285 
Chemical...) 955 | 965 | Yorktown* _..| 200 | _.. |LawyersTrust; _.. | -.- 
Colonial*....|1000 (1200 Brooklyn. | phonutnstarer 800 | 810 
Commerce.._.| 635 | 642 | Coney Island*| 425 | 475 |Murray Hill__| 318 | 325 

Continental. *, 300 | .-. | Dewey *._...- | 300 | _.. | Mutual (West-| 
Corn Exch.-_.| 600 | 610 | First.....--- | 400 | 425 || chester) _._| 285 | ... 
Cosmop'tan*.| 400 | 425 |Mechanics’* .| 385 | 395 |N Y Trust__.| 690 | 710 
Fifth Avenue_/2275 |2375 |Municipal* __| 438 | 445 |Terminal Tr_| 260 | 280 
, ae e530 3650 | Nassau--.---- 415 | 430 | Times Square 228 | 235 
Garfield. - __- 480 | --- |People’s..... | 750 | _.. | Title Gu & Tr, 755 | 765 
Globe Exch*_ | 250 | 380 U 8 Mtg & Tr) 565 | 585 
QINGRSo ccncs | 32 ee United States _|2500 (2600 
Hamilton -~ a! 244 50 | *State banks. | | Westchest'rTr| 900 | ._- 

Hanover- -._- |1340 |1380 |t New stock. } | Brooklyn. 
\ z Ex-dividend.| | Brooklyn---..|/1075 {1105 
* Ex-stock dividend . Kings Co....'2450 |2550 
All prices dolia'rs per| share |y Ex-rights. Midwood....' 290 * ... 
New York City Realty and Surety Companies. 
All prices dollars per share. 

Bid j Ask Bid | Ask | Bid AaRk 

Alliance. R'lty 54 57 \IMtge Bond-.-| 145 | 155 | Realty Assoc’s 
Amer Surety.| 290 | 295 ||Nat Surety_.| 252 | 257 (Bklyn)com! 300 305 
Bond & M G.' 383 | 393 ||IN _Y Title Ist pref....| 94 97 
Lawyers Mtge 328 | 335 || Mortgage..| 518 | 525 || 2d pref_._| 88 9) 

Lawyers Title U 8S Casualty.) 340 | 360 || Westchester 

& Guarantee 322 Title & Tr.' 560 580 











Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 








| Int. Int. f 
Maturtty. | pase. | Bid. | asked. | | | rate. Bid. | Asked. 
Dec. 15 1927 ---| 434%! 100%%¢| 100143 , Mar. 15 1928 __-| 334%| 100%s:| 100%» 
| Mar. 15, 1928-_| 3%| 99%%i6 | 100 
Sept. 15, 1930-2) 312%| 99%%s3 | 100 
} Mar. 15 1930-32! 314 7%! 99%%:6 | 100 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Capital. 
Sept. 14—The First National yw of Jewett, Ohio______..._- 35, 
y Correspondent, Dr. A. Grove Jewett, Ohio. 
Sept. 16—The Catonsville National Bank, Catonsville, Md____ 100,000 
Correspondent, J. Carroll Monmonier, Catonsville, Md. 
Sept. 17—The Nat’ 1 Bank & & Trust Co. of Washington Square in 
SO Mes 28s. Dhenddbbnis sonnet ebeus eee 500,000 
Corres ALR award F. Glynn, No. 233 Broadway, 
New y ork Ci ty. 
APPLICATIONS TO ORGANIZE APPROVED. 
Sept. 14—The Citizens National Bank of College Corner, Ohio. $25,000 
Correspondent, Albert F. Bell, College Corner, Ohio. 
Sept. i Nat'l Bank & Trust Co. of Waynesburg, Pa___._ 250,000 


Correspondent, Dr. James A. Knox, Waynesburg, Pa. 
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APPLICATION TO CONVERT APPROVED. By Adrian H. Muller & Sons, New York: 
Sept. 14—The Washington National Bank of Vancouver, Wash. $100,000 PR. 4 Stocks. $ sh. \Gberee. Bade. $ 2. 
Fnenen @ tee Wemmigne Bamange Deak of $1,500 National Pavement Co. of| | 50 Roland Steel Co., Ine., pret_-- 
aici N.Y. deb. 8s, due 1929___.__. 100 Reland Steel Co., Inc., com.,}$7_lot 
CHARTERS ISSUED. aap e- Pavement Co. of N. Y.,}$llot| no par......---- pronsowocas 
— . eo COM., BO POF......-.-- Corp. pref., 
meets ~~~ *- 15 * —kabcos vane $50,000 | 05 Nat. Pavement Co. of N.¥., end 30 os. of common as bonus. $1 lot 
Sept. 14—Addison National Bank Of Chieege. 98) .s5.-.<---- 200,000 | ref-.---------------------- 10 Asbestos Corp. of Amer., 
President, M. J. Schmidt; Cashier, Nicholas L. Schank. and 20 shs. of com. as bonus -. .-$2 lot 
Sept. 16—The American atagiones Bank of conden. ee ee acalen 300, 00 
President, m. E. anweck; Cashier, J. Oscar 
Hunt. Di DIVIDENDS. 
CONSOLIDATION. 


naps. 37—Ebe Manufacturers National Bank of Troy, N. Y_--$1, 000. ,000 


—The National State Bank of ‘ 
Consolidated to-day under the Act of Nov. 1} 1918, 
under the charter and corporate title of ‘“The M 


50,000 


Troy, 
anu- 


facturers National Bank of Troy’’ with capital stock 


of $1,200,000. 


BRANCH AUTHORIZED UNDER THE AOT OF FEB. 25 1927. 


Sept. 17—-The Manufacturers National Bank « Sse & 
location of branch, vicinity of No i 


Troy, N. 


New York. 
ver Street, 








Auction Sales.—Among 0 
not actually dealt in at the Stock 


ther securities, the following, 
Exchange, were sold at auction 


in New York, Boston, Philadelphia and Buffalo on Wednes- 


day of this week: 


By R. L. Day & Co., Boston: 


Shares. Stocks. $ per sh. 
10 National Shawmut Bank- -328, —— 
6 First National Bank_-..__-.-...-- 

5 Old Colony Trust Co. of Boston. “Soe 


Bonds. Per cent. 
| $4,000 Quincy Market Realty Trust 
| 58, May 1964 
| peaetenan. note, Elizabeth A. 











2644 Nawn to W. J. Carlin, dated 
100 York Manufacturing Co-.-.-.-.-- 26% April i9 1923, for $40,000, 
25 Bates Manufacturing Co- ------ 125 with interest at 6% -.-.-..----- ,000 
6 Androscoggin Mills. -........-.-.- 52% | Mortgage note, Hugh Nawn to] lot 
100 Queen City Cotton Co... --.-.-- 235 W. J. Carlin, dated April 9 
100 Pepperell Manufacturing Co-_-__112 1923, for $35,000, with inter- 
20 Hamilton Manufacturing Co_$3.75 +4 Eg spat A ag eae 
Se EE an thcocmeneened 161 5,000 shs. Eureka Nevada Ry. Co. 
25 Pepperell Mig. Co-_----- 110%- init | (subject to pledge to State Street 
85 Hamilton Mfg. Co_-$1034 to $11 lot! Trust Co. as collateral to secure a 
50 Eastern Mfg. Co., Ist pref... 27% loan, amounting at the date 
10 Sullivan Machinery. --_.-.-.--- 52% (Nov. 15 1926) of said decree to 
25 New Bedford Gas 5a Edison ao, $48,875, the principal of which has 
i ee nL nd anerginnn aaene 4% since been reduced to $29,500, 
10 Mass. Ltg. Cos., 6% pf., undep- 17 | int. at 5% paid to Nov. 4 1927) 
1 Mass. Ltg. Cos., 8% pref., dep. _129 $85 per sh. 
1 Mass. Ltg. Cos., com., dep 139, ex-div. | $800,000 of interim certifs. repre- 
100 Salem Gas Light Co., par $25.. 55 | senting Eureka Smelting Co. lst 
10 units First Peoples Trust - - - - - -- 55 | mtge. 8% conv. s. f. gold bonds, 
~ Beacon Oil Co., pref... .-.- 106, ex-div. to be dated May 15 1923 to ma- 
24 United L. A. Ww. Corp., pref_.__ 36%| ture May 15 1933 and to be se- 
12 United L. A. W. Corp., com.... 20% cured by Ist closed mtge. to Em- 
5 U. 8. Envelope Co., pref ib emanate —_ pire Trust Co. of N. Y. (said cer- 
6 units First Peoples Trust- --.--- tificates being described in said 
2 Boston Insurance Co----- 835, a. decree as ‘temporary receitps for 
1 unit Mutual Finance Corporation 53 lst mtge. 10-year 8% coll. trust 
3 Salem Gas Light Co., par $25.... 55% conv. 8. f. gold bonds of said 
10 Public Electric Light Co., pref... 9114 Eureka Smelting Co.’’) ..$225 per bond 
12 American Glue Co., com. --.---.- 36% | All the beneficial interest of the 
50 City Central Corp., pref------- a4 managers of Eureka Nevada 
100 City Central Corp., com..-.-. f | Devel. Syndicate in and to the 
2 Washington Inv. Tr., Inc., pf- oie ot telephone line and real estate} $35,000 
2 Indian Orchard Co-__.....-.-.-.--- now or formerly held for their lot 
10 Mass. Bonding & Insurance Co. 517 benefit by J. R. Watson, $98,-| $10,000 
7 Providence & Washington Ins.Co.520 275 face amount of promissory} for in- 
10 Commercial Casualty Co_...... 697% notes of Eureka Smelting Co.| terest. 
25 Springfield Gas Light Co., par of various dates and maturi- 
Di ids ndnbaoddsonowa 744% -74% ties, payable to various payees 
and secured by $1,180,000 of 
No. Rights. $ per right. the temporary rec’ts or interim 
4 Gorton Pew Fisheries, Ltd_--.-.-.- 47% certificates above described - - - 
By Wise, Hobbs & Arnold, Boston: 
Shares. Stocks $ per sh.| Shares. Stocks. $ per sh 
16 Libetty Trest Ce.......<<«<-- - wie’ 500 Eureka Smelting Co_.-..-..-.-. 6 
30 Dartmough Mfg. Co..-...--.--- 4 Air Container Co., pref........- 40 
Oe RED REs accness cowwnds 58 +] 11 Graton & Knight oe 56 
10 Androscoggin Mills....._...-- 52% | 4 First Peoples Trust units.__-__- 50% 


3 1-10 Indian Orchard Co-_-.----- 14-144 
Sr A, Cec evenadacssaes 50 
118 National Shawmut Bank 

327 4-329 %, nag 


25 
19 Fairhaven Mills & Fairhaven Mills 


pref. certif. of deposit._......- $12 lot 
44 Hamilton Woolen Co__-_----- 13-13% 
United Elec. Rys. Co., Prov__..--.-. 57 


5 Hanover Fire Insur. Co- ..250, ex-div. 
53 Converse Rub. Shoe Co., , pref. 39 44-40 
10 Nicholson File Co___...--..--- 236 


15 Mass. Ltg. Cos., 6% pref____-- 110% 
25 Heywood- -Wakefield co, ries pf. 84 
10 Draper Corporation.-___.-..--- 75 


5 Cleveland Elec. Illum. Co.__.._- 
4 Malden Electric Co............ 103% 
21 Mass. Ltg. Cos., 6% pref__.-_-.- 
18 Quincy Market Cold Storage & 

WEE Gio ndwescapansshie 
4 Quincy Market Cold Storage of 

WareHouse Co., pref 


63% 
By Barnes & Lofland, Philadelphia: 


Shares. Stocks. < per sh. 
10 Land Title & Trust Co_.....-- 838 
25 Jim Butler Mining Co_---.-.-.--- $1 lot: 
100 Tonopah Belmont Devel. Co- 1% 
26 Middle States Oil Corp------ $55 lot | 
4 Phila. Bourse, com., par $50_... 37% | 
10 Shattuck Denn Mining Corp. -_ $5 lot 
10 Queen Lane National Bank--_-..141 


10 Drovers & Merchants Nat. Bk. .205 
5 Southwark National Bank------ 450 
3 Franklin Fourth St. Nat. Bank-_592 
10 National Bank of Commerce_ -- 
5 Citizens Nat. Bank of Jenkin- 
town, Pa 
3 First Nat. Bank & Trust Co., 
(Woodbury, N. J.), par $50__..200 
110 Bankers Trust Co., par $50... 8734 
25 Colonial Trust Co., pa> $50. -__.240 
5 Allegheny Title & Tr. aa: par $50 76% | 
40 Allegheny T. & Tr. Co., par $50. 75% 
14 Central Tr. & Sav. Co., par $50.223 
20 Republic Trust Co., par $50_...164 
6 Fidelity Philadelphia Trust Co__.709 
2 Provident Trust Co.-.-....--.--.-- 812 
8 Provident Trust Co__-...------- 808 
20 Penna. Co. for Ins. on Lives, &c.905 4 
24 Penna. Co. for Ins. on Lives, &c.904}¢ ' 


2924 | 


10 Fall River Electric Light Co.... 564% 

30 Fitchburg Gas & El. Co. v. t. c- -— 

8 New England Equity Corp----_--. 

: Atlantic Coast Fish Co., pref.83, A. 
—— Sound P. & Lt. Co., prior 

| Wisinleadbuetesecéuka 107%, ex-div 

|2 Columbian Nat. Life Insur. Co! 318 

| 35 Springfield Gas Light v.t.c_... 74% 


| 50 New Eng. Inv. Tr. coll. tr. sh_. 11\ 
Bonds. Per cent. 

| $3,000 Southwestern P. & L. 1st lien 
De SEE Pe tabetdscodsossrs 98% 


$2,000 Attleboro (City) tax exempt 
4%s, Nov. 15 1927 


¥% | $2, ry Attleboro (City) 44s, Nov. 
5 19 100 


$1, 1000 Dayton (City) 58, Dec.1928.100 4% 


31% | $4,000 Dayton(City) 5s, Dec.1929_.101 


a North Carolina 4%s, Jan. 





| Shares. Stocks. $ per sh 
|8 Manayunk Trust Co., par $25. met 
5 Northeastern T. & T. Co., par $50 85% 
10 Northeastern T.&T.Co., par $50 8314 
44 Northern Cent. Tr. Co.,. par $50.128 
13 Jenkintown (Pa.) Bank & Tr.Co.360 { 
100 Lowry-Rodgers Co., 7% cum. 
Si ics oh aE i en, aia WO 93 
| 10 2d & 3d Streets Passenger Ry -_.1551% 
| Rights to subscribe to Manufac- 
turers Casualty Co. as follows: 
17 at 7; 34 at 644; 15 at 6%; 5 at 
| 6%; 50 at 6%; 55 at 534; 336 at 544 
32 Phila. Bourse, com., oe oe stead 37 34 
242 Budd Wheel Corp., com-_----- 
| 25 yo" County ine 7 ) ben 


50 The Linn Co., pref., par $10_..$2 lot 
10 The Linn Co., com., par $5_-...$2 lot 
10 Phila. Suburban Mtge. Guar.Co.146 


By A. J. Wright & Co., Buffalo: 


Shares. Stocks. $ per sh. 
5 my Niag. & East. Power (no $8 
s 


13 Penna. Salt Mfg. Co., par $50.. 80 
Ff "},.” 2 eee 265 
Bonds. Per cent. 
$5,000 Tecolate Copper Corp.., coll. 
Sr a So a Seb ssactlondd $ lot 
Shares. Stocks. $ per sh. 
50 Assets Realization Co_-.....-.-.-- $1.25 
200 March Gold, Inc. (old), par 
es cup bieteguacséoe gc. 





Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 

















Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive 
ee Railroads (Steam). ”— 

Akron Canton & Youngstown. -.__..__- 4d Oct. 1] Holders of rec. Sept. 15a 

Carolina Clinchfield & Ohio__......_- % |Oct. 10) Holders of rec. Sept. 30a 
Stamped certificates. .............- $1.25)Oct. 10} Holders of rec. Sept. 30a 

Georgia Railrosd & Banking (quar.)__._.| 24 |Oct. 15 4 to Oct. 141 

Kansas City Southern, pref. (quar.) _ ___- Oct. 15) Holders of rec. Sept. 30a 

Meadville Conneaut Lake & Linesville_- Oct. 1] Holders of rec. Sept. 15a 

Midland Valley, common-_-_-_._.-.._-_- $1.25}Oct. 15} Holders of rec. Sept. 30a 

New London Northern (quar.)---__.-_- 2% |Oct. 1| Sept.16 to Sept. 30 

Northern RR. of New Hampshire (quar.) 1% |Oct. 1] Holders of rec. Sept. 12a 

EE I et 5 OE akon tks uo ccs 

Providence & Worcester (quar.)__.____- 2'¢ |Sept.30| Holders of rec. Sept. 14 

Reading Company, com. (quar.)_...__- *$1 Nov. 10|*Holders of rec. Oct. 13 

Public Utilities. 

Adirondack Power & Light, com... __- 10c. |Sept. 30} Holders of rec. Sept. 21a 
Eight per cent preferred (quar.) . . .- _- 2 Oct. 1} Holders of rec. Sept. 21a 
Seven per cent preferred (quar.) .-__- 1% |Oct. 1) Holders of rec. Sept. 21a 
$6 preferred (quar.)................ $1.50|Oct. 1| Holders of rec. Sept. 21a 

American Gas (quar.)............___- Oct. 13)*Holders of rec. Sept. 30 

Barcelona Trac., Light & Pow., pf. (qu.)| 1% |Sept. 30) Holders of rec. Sept. 21a 

Brooklyn Borough — com. (quar. )_.-| $1.50)Oct. 10] Holders of rec. Sept. 30a 
OS RS gag as 81\4%c.j/Oct. 1} Holders of rec. Sept. 19a 

Brooklyn-Manhattan Transit, com.(qu.)| $1 Oct. 15|) Holders of rec. Oct. 1 

Buffalo Niagara & East. Pow., com.(qu.)|*25e. |Oct. 1| Holders of rec. Sept. 15 
Tn GE a Bigeics *40c. |Oct. 1| Holders of rec. Sept. 15 

Capital Trac. (Washington, D.C.) (qu.)} 1% |Oct. 1] Sept.15 to Sept. 30 

Carolina-Georgia Service, $7 pref. (qu.)_| $1.75|)Oct. 1] Holdres of rec. Sept. 15 

Cincinnati Car Co. (quar.).........__- 25c. |Oct. 1| Holders of rec. Sept. 20a 

Cincinnati Gas & Electric (quar.)..._._- 1% |Oct. 1) Sept.15 to Sept.21 

Cincinnati Street Ry. (quar.)........-- 14 |Oct. 1| Holders of rec. Sept. 26a 

Cincinnati & Suburban Bell Telep. (qu.)_| $1.13 |Oct. 1] Sept.21 to Sept.30 

City Ry. (Dayton, O.), com. (quar.)...| 114 |Sept.30| Sept.21 to Sept.30 
DE QD. nc eo alina tn ehweae 1% |Sept.30) Sept.21 to Sept.30 

Cleve. Elec. Ill., common (quar.) ..___- *234 |Oct. 15|*Holders of rec. Oct. 1 
OD a0 ne eee saamehiwéde *1% |Dec. 1)*Holders of rec. Nov. 15 

Columbus Ry., Pr. & Lt., Ist pf. A(qu.)| 1% |Oct. 1} Holders of rec. Sept. 15 
Preferred series B (quar.)..........- 1% |Nov. 1| Holders of rec. Oct. 15a 

Commonwealth Power Corp., com. (qu.) | 624c.)Nov. 1) Holders of rec. Oct. 11 
EE UN os cnn dbodacechoons 1% |Nov. 1) Holders of rec. Oct. 11 

Connecticut Elec. Serv. Co., com. (qu.)_' 50c. |Sept.24' Holders of rec. Sept. 10a 
I a ee Se ee oe 1 Oct. 1) Holders of rec. Sept. 15a 

Consumers Gas (Toronto) (quar.)__.__- $1.25 |Oct. 1) Holders of rec. Sept. l5a 

Cuban Telephone, com. (quar.)--...--- 2 Sept. 30) Holders of rec. Sept. 15a 
WE oe a ee 1% |Sept. 30) Holders of rec. Sept. 15a 

Dominion Power & Transmis., pref. (qu) 1% |Oct. 15) Holders of rec. Sept. 23a 

Eastern N.Y. Utilities, pref. (quar.)....| 144 |Oct. 1) Holders of rec. Sept. 20a 

Elmira Water, Lt. & RR., com. (quar.).| 144 |Sept. 30) Holders of rec. Sept. 16a 
First preferred (quar.)-...........-- 1% |Sept. 30) Holders of rec. Sept. 16a 
Second preferred (quar.)_.....-.-._- 14 |Sept. 30) Holders of rec. Sept. 16a 

Federal Water Service, $ 87 pref. (qu.)_._| $1.75 |Oct. 1) Holders of rec. Sept. 20a 
$6 4% preferred (quar.)..........._- $|1 .62%|\Oct. 1| Holders of rec. Sept. 20a 

Foshay (W.B.) Co., com. (monthly).__| 67e. |Oct. 10| Holders of rec. Sept. 26 
Seven per cent preferred (monthly)...| 58¢e. |Oct. 10) Holders of rec. Sept. 26 
Eight per cent preferred (monthly)...| 67¢. |Oct. 10) Holders of rec. Sept. 26 

General Public Util., $7 pref. (quar.)___| $1.75 |Oct 1} Holders of rec. Sept. 20 

Gold & Stock Teleg. (quar.)........... 1% |Oct. 1) Holders of rec. Sept. 30a 

Greenwich Water & Gas, pref. (quar.).__| *144 |Oct. 1|*Holders of rec. Sept. 21 

Harrisburg Light & Power, pref. (quar.) - 1% |Sept.30| Holders of rec. Sept. 17 

Hartford City Gas-Light, com. & pf.(qu)| 50c. |Sept.30) Sept.17 to Sept. 30 

Inland Power & Light, pref. (quar.)___- 1% |Oct. 1) Holders of rec. Sept. 20a 

Kansas Elec. Power, pref. (quar.)....-_- 1% |Oct. 1) Holders of rec. Sept. 15a 

Kings County Lighting, 7% pf. (qu.)...| 1% |Oct. 1) Holders of rec. Sept. 19a 

Laurentide Power (quar.)............- 1% |Oct. 15) Holders of rec. Sept. 30a 

Louisv. Gas & El. of Ky., 7% pf. (qu.)__| 134 |Oct. 15} Holders of rec. Sept. 30a 
Six per cent preferred (quar.) __..._-.- 1% |Oct. 15} Holders of rec. Sept. 30a 

Missouri Gas & El. Serv., prior lien (qu.)|* $1.75|Oct. 15|*Holders of rec. Sept. 30 

Missouri Power & Light, pref. (quar.)...| 1% |Oct. 1| Holders of rec. Sept. 20 

Mohawk & Hud. Pow. Corp., 2d pf.(qu.)| 1% |Oct. 1] Holders of rec. Sept. 21 

Montreal Lt. Ht. & Power Cons. (qu.)__| 50c. |Oct. 31| Holders of rec. Sept. 30 

Montreal Telegraph (quar.).........-- 2 Oct. 15) Holders of rec. Sept. 30a 

New England Power Assoc., com. (qu.)_| 50c. ‘Oct. 15) Holders of rec. Sept. 30 

New Orleans Public Service com. (quar.)}| 564¢,Oct. 1) Holders of rec. Sept. 19a 
PROE CE Jen kdbebconretionscas $1.75 |Oct. 1) Holders of rec. Sept. 194 

Niagara Falls Power (quar.)_........-- 43%c.\Oct. 15) Holders of rec. Sept. 30 

North American Light & Power, pf. (qu.)| $1.50|Oct. 1] Holders of rec. Sept. 20a 

New York & Richmond Gas, com. (qu.) - 2 |Oct. 1} Holders of rec. Sept. 15a 
EY OT? ipa 1% |Oct. 1| Holders of rec. Sept. 15a 

North American Co., com. (quar.)_..-- *2%% |Oct. 1] Holders of rec. Sept. 6 
PE ED cn cnanartansen stad 75c. |Oct. 1) Holders of rec. Sept. 6 

Northern Pennsylvania Power.-....--.-- 50c. |Sept. 26) Holders of rec. Sept. 15 

Northwestern Bell Telephone, com. (qu.)| 2 Sept. 30) Holders of rec. Sept. 28a 

Ohio Edison Co., 6% pref. (quar.)......| 1% |Dec. 1) Holders of rec. Nov. 15 
6.6% preferred (quar.)..-.-------.-- 1% |Dec. 1| Holders of rec. Nov. 15 
Seven per cent preferred (quar.) .....- 1% |Dec. 1} Holders of rec. Nov. 15 
Six per cent preferred (monthly) - - - - -- 50c. |Oct. 1| Holders of rec. Sept. 15 
Six per cent preferred (monthly) - - . ... 50c. |Nov. 1| Holders of rec. Oct. 15 
Six per cent preferred (monthly) ---.-- 50c. |Dec. 1] Holders of rec. Nov. 15 
6.6% preferred (monthly) ...----.---- 55c. |Oct. 1) Holders of rec. Sept. 15 
6.6% preferred (monthly) ...-..-..-- 55¢. |Nov. 1) Holders of rec. Oct. 15 
6.6% preferred (monthly) ...-.-...-- 55¢. |Dec. 1) Holders of rec. Nov. 15 

Ohio Mid-Cities Corp., com-_-_---.----- Be eer Holders of rec. Sept. 15 
Common (payable in common stock).| f/2  |.------ Holders of rec. Sept. 15 

Ohio Pub. Serv., Ist pref. A (monthly)__| 58 1-3;Oct. 1] Holders of rec. Sept. 15a 

Peoples Gas Light & Coke (quar.) -.-.-- *2 Oct. 17|*Holders of rec. Oct. 3 

Philadelphia Rapid Transit, com. (quar.)| $1 Oct. 31} Holders of rec. Oct. 15 
TL, «op scbueahatecdacaresaa a $1.75|Nov. 1} Holders of rec. Oct. 1 

Philadelphia & Western Ry., pref. (qu.).| 14 jOct. 15} Holders of rec. Sept. 30a 

Portiand (Me.) Gas Light (quar.)_.---- $2 Oct. 1| Holders of rec. Sept. 17a 

Porto Rico Railways, com-.-__-.....-.-- 2 Oct. 1] Holders of rec. Sept. 15 

Porto Rico Telephone, com. (quar.)..._| 1 Oct. 1] Holders of rec. Sept. 15a 
tn Cl cpntenaoncmdeesande 1 Oct. 1] Holders of rec. Sept. 15a 
DT. ..c .ic¢etbadeabes agtecwelnde 4 Oct. 1] Holders of rec. Sept. 15a 

Quebec Power, com. (quar.).......---- 2 Oct. 15} Holders of rec. Sept. 30 

Sou. Indiana Gas & Elec., 7%, pref. (qu.)| 1% |Oct. 1) Holders of rec. Sept. 23a 
Six per cent preferred (quar. RE 1% |Oct. 1} Holders of rec. Sept. 23a 
6.6% preferred (quar.)...-..-----.-- 1.65|Oct. 1| Holders of rec. Sept. 23a 

South Pittsburgh Water, pref. (quar.).._.| 134 |Oct. 15} Holders of rec. Oct. 1% 

Tennessee Eastern Elec. Co., com. (qu.) - 1 Oct. 1! Holders of rec. Sept. 20a 

Texas-Louisiana Power, pref. (quar.)...} 1% {Oct. 1 Sept. 15 

United Elec. Lt., Springfield, Mass.(qu.)| $1 Sept. 30) Holders of rec .Sept. 194 

United Securities, Ltd., pref. (quar.)...._| 1% |Oct. 1} Holders of rec. Sept. 23 

Utilities Securities Co., pref. (quar.)._—- 1% ant 27| Holders of rec. Aug. 17¢ 

West Kootenay Power & Light, pf. (qu.)| 1% 1} Holders of rec. Sept. 28a 

Western Massachusetts Co. (quar.) ---.-- 50c. es: 30| Holders of rec. Sept. 20 

Worcester Electric Light (quar.) ---.-..-- $1 Sept. 30} Sept.21 to Sept.30 

Worcester Gas Light, com. (quar.)---_-- 63c. |Oct. 1! Holders of rec. Sept. 20a 
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Name of Company. 


Books Closed. 
Days Inclusive. 





Name of Company. 





Public Utilities (Concluded) . 


Hanover National (quar. Do 

Municipal (Brooklyn) (quar.) oeeesines 

Ss cit taanneanbebdinner 

Peoples National (Brooklyn) (quar.).. 

Standard National Corp.,pref. (quar.) . - 
Trust Companies. 

Central Union (quar.)-.--.- 


Title Guarantee & Trust (quar.)......-- 
U.8. Mortgage & Trust (quar.)....--.-- 


Miscellaneous. 
Abraham & Straus, Inc., pref. (quar.) - -- 
Alabama Fuel & Iron (quar.)-..-..-.----- 
Aluminum Co. of America, pref. (quar.) 
American Art Works, com. and pref.(qu) 
American Bond Mortgage, pref. (quar.) - 
American Coal (quar.) 

American Credit Indemnity (quar.)-.-- 
American York & Hoe, com. (quar.) - --- 


Common and preferred (quar.) 
American Pueumatie Serv., lst pi. (qu.)|* 

Second preferred (quar.)-.-.-------- 
American Products, pref. equated 5 hen aa 
American Screw (quar. f 1. ES 
American Surety (quar 
prone d. Electric Co., —— | Se ee 

Arundel Corporation (quar.) - 

Asbestos Corp., Lad., pref. (quar.)----- 
Associated Dry Goods, com. (quar.) -.-- 

First preferred oe 


Boyd- Welsh Co. (quar.) 
Brockway Motor Truck Corp., pref.(qu.) 
Brompton Pulp & Paper, com. (quar.)- 
Brunswiek Site Co. (quar.).......---- 
Bruce Co., com. (quar.)..........-..-- 

OS OS ee 
Buckeye Incubator, pref. (quar.)..---- 
Bulkley Building (Cleveland), pref. (qu.) 
Burkart (F.) Mfg., ss (quar.) 

(ress 


Canadian | eahomny 70 age pref. (qu.)- 
Canadian Canners, Ltd., com. (quar.}_- 
Chicago Railway Equipment, com. (qu.) 


) 
Cleveland Builders Supety (quar 
Cleveland Union Steck Yards te : 
Cohn-Hall-Marx Co., = (quar.)_..- 
Conley Tank Car, com. (quar.) 
Consolidated Royalty Oil (quar.)..-...- 
Corn Products 5 com. (quar.)._..- 


Extra. 
Danish-American Corp., first pref. (qu. ) 
Second preferred (quar. a 
> Ine. «quar.) 
Extra 


inion Rubber, Ltd., pref. (quar.)_- 
Edwards nde .Willian$ Co. peel. (quar.) ._. 
Elder » com. (quar.)__-_- 


quar.) 
Elyria Iron & Steel, pref. (quar.).-.-~-- 
Fedders Mfg., class A 
Federal Knitting Mills, com. (quar.) - _- 


Preferred (quar.) 
Federated Bus. “Publications, Istpf. (qu. 


Financial & Indus. Seeur., com. (qu.) --- 
* 


Common (extra) 
u Common (payable in com. stock) -_- 
® Preferred ( ) 
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— of rec. Sept. 
Sept.24 to O¢et. 
Holders of — —_ 
Holders of r 

Holders of 4 

*Holders of rec. Sept. 


*Holders of rec. Oct. 


— 
uo 


et et tet On et tt rt et 
a 
c 
5 
° 
= 
3 


cRUSEEEEES 


I 
on 
al 
88 | 


*Holders of r 
*Holders of r 


Ht 
epee 
Sssses 


i 


8. 88. 
SERRE TE: 


- — 
c 


eer et eet ee 
* 
gee 
bb: 


bal 
& 
: : 


ATE 


rec. 
ree. 
ree. 
rec. 
rec 
to 
ree. 
rec. 
ree. 
ree 
ree. 
ree. 
Tee. 
ree. 
rec. 
ree 
rec. 
ree. 
rec. 
rec. 
ree. 
ree. 
rec. 
ree. 
ree. 
rec. 
rec. 
ree. 
to 


a8 


CAEEERS SRA RRRESSS ERS ESSERE eteeaea’s 


of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
ot 
of 
of 
of 
of 
of 
of 
ot 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 
of 


sRRRRET ESP RREAEEE 
PSST oTRRRBSSEW_ SBTBS PSE SSERES ENE BSSSSNPBN SSE SBBSVS SEN BESS a PS TRSE 


ait 


SHRARRRRRRRRRR ARREARS ARE 


) 
° 


a883% 


geRRRE RE 


eegegagegcagaag Baga 
g 
BREST. Bowe 


aRRRR ERE! 
£88 


oe 
gc2ce 
AER REE 


=n 
ce 
BN 
22 


aR°RRRR8 
Bu 


ee 
¥ 


Bes 
migh 
rie 

HE 
g22 
a8) 
see 

BB 


Holders of rec. Sept. 
*Holders of rec. Oct. 
*Holders of rec. Sept 
Holders of rec. Sept. 
*Holders of rec. Sept. 
*Holders of ree. Sept. 
*Holders of ree. Oct. 
*Holders of rec. Sept. 


_ ~ 
et ND rt et et et et et te et 





Miscellaneous (Continued). 
OT ) a ee 
Foster (W. C.) Co., pref. (quar.) 

Fraser Companies, Ltd., pref. (quar.)-_- 
French (Fred F.) Companies, pref 
General Alloys, common (No. 1) 
General Cigar, Inc., common (quar.)--_-. 
Pretesees - GOGG.) .. oc adusesccsecmnbecs 
General Laundry Machine, com. (quar.) 
Gen’! Outdoor Advertising, com. (qu.)--. 


Great Lakes Steamship (quar.)__-.--.-.- 
Gold Dust Corp. (No. 1) (quar.)------- 
Gotham Silk Hosiery, pref. (quar.)----- 
Gray & Dudley Co., com. (quar.) ------ 
BOORNIGR GEE Sc wcccscecccccessce 
Hamilton-Brown Shoe (monthly) 


athaune Banking, class A (quar.) 

Hawaiian Commercial & Sugar (mtbly.) - 
Monthly 

Hazel-Atias Glase (quar.)....-.------- 

Heath (D. C.) & Co. (quar.)-_-.-.------- 

Hibbard, Spencer, Bartlett Co. (mthly.) 


Home Title Insurance (quar. Jeevercounse 
Howe Sound Co. (quar.)_--..--.------ 

Hussmann (Harry L.) Refr., com. (qu. ). 
Huttig Sash & Door, com. (quar. ) 


Indian Pipe Line (quar. a 
Extra 


- (quar.) 
Kalbfleisch Corp., I SY a 
Kayser (Julius) & Co., com. (quar.)...- 
Kelley Island Lime & ‘Transport (qu.) -- 
Extra 


Keystone Steel & Wire, com 
Preferred (quar.) 
Kress (8S. H.) & Co., com. (quar 


Lackawanna Securities 
Lake Erie Bolt & Nut (quar.)..------- 
Salle 


yers Mortgag ) 

Leonard, Fitzpatrick & Mueller Stores 

Preferred (quar.) 
Leverich Realty Corp., com. A & B (qu.) 

Preferred (quar.) 
Lion Off Refining (quar.) _.....-------- 
Liquid Carbonic Co., com. comes nee 
Ludlow Ty pograph, pref. (quar 
Manufactured Rubber, pref. rot be ee 
Maple Leaf Milling, pref. (quar.) . ------ 
Metropolitan Chain Stores— 

First and second gor (quar.)__-- 
my Register, Ist pref. (quar. 

d preferred (quar 

MeCod Mfg. Caan deb. stock (quar.) - - 

Preferred class A (quar.)-.--------- 
Merchants & Miners Transp’n (quar.) - - 
Metropolitan Filling Stations (qu.) 

Preferred (quar.) 

Participating common (quar.)------- 
Mexican Petroleum, com. (quar.)----- - 

Common ( 

Preferred (quar.) 
Mitchell (J.8.) & Co., Ltd., pref. (quar.) 
Mortgage-Bond Co. (quar.) 
Murray-Ohio Co., pref. (quar.)------.-- 
. ~ d csaped | a 


Nasional Cash Register, class A (quar. )-|* 

New Bradford Oil (quar.)__..--------- 

New England Fuel Oi) (quar.)_-------- 

Newmont Miming (quar.)....--------- 

Newton Steel, com. (quar.)...--------- 
Preferred (quar.) 

New York Title & Mortgage (quar.)--- - 
Extra 

Nichols Copper Co., pref. (quar.)------ 

North American Car Corporation (quar.) 


Common A and B (extra) 

Pretered (quar.) ....<«ccccsecse--- 
Otis Elevator, com. (quar.)....-.------~- 
Pan-American Petroleum & Transport, 

Common & common B (quar.) - ------ 
Patino Mines & Enterprises Consolidated 
Peabody Coal, com. (monthly) 

Preferred (monthly) 

Pennsylvania Salt Mfg. (quar.)-------- 


+, 4-4 \ ncaa 
Procter & Gamble, ceank a 
Pro-phy-lac-tic Brush, com. —. 


Richfield Oil, com. (quar.)..---------- 
Preferred (quar.) 

Ruberoid Co., com. (No. I) 

Safety Cable (quar.) 

Sayers & Scovill Co., com. (quar.)-.--- 
een CONNIE. -. cccastaesconus 


( - 
Scullin Steel, pref. (quar.)....-.---..--- 


Seeurities Investment, com. (quar.)_._- 
Preferred (quar.) 

Seiberting Rubber, pref. (quar.)_.....-- 

Sharon Steel Hoop, pref. (quar.)_.._-_- 

Sheffield Steel (quar.) 

Sieloff Paeking (quar.)_._......--._.-.. 

Silver King Coalition Mines 

Smith (L.C.})&Corona Typew.,cm.(qu.) 
Preferred (quar.) 

Spanish Riv. —t. Mills,com .(qu.) 


Standard Sortie Tobacco,ecom. (qu.) 
Standard Serew, com. (quar.)_..-...--.-- 
— Oil & Development 


umiven Machinery (quar. sae 
Telling-Belle Vernon Co., com. (qu. ) 
Pa FS eae ee 
Textile Banking (quar.)-_-_-_.---- 
Tintie Standard Mining (quar.) - 


Traveler Shoe, com. (quar 

Trumbull Cliffs Finance, pref. (quar .) _ - 

Union Steel Castings, com. (quar.)- - - -- 
i... 8 UU: eee eae 





General Refractories (quar.).-.-.------ * 


Industrial Securities Corp., com. (qu.) - - " 


2 
Kelsey-Hayes Wheel, pref. —--- . 


Common EAT he ey stk.) ° 


E 
3 


PEL EEEEES 
SN ee ee 


Ohio Brass, common A and B (quar.) - -- a 


Pheips, Dodge Corp. XS ow Tapes mee s 
Philad 


Reé Lion Oli (quar.)...-..-.----c<<--- * 


Seagrave Corp., com. (quar.)..---.-..-_- 13 
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Per When Books Closed. | Per When Books Clised, 
Name af Company. Cent. | Payable.} Days Inclusive. Name of Company. Cent. |Payable. Days Incirstoe. 
Miscellaneous (Concluded) . Public Utilities (Continued). 
United Ice Service Co., pref. A (quar.) _- ae Oct. 1) Holders of rec. Sept. 23a | Bklyn.-Manhattan Transit— 
United Profit Sharing, preferred___ ___- . 31] Holders of rec. Sept. 30a Preferred, series A (quar.)_.........- $1.50 |Oct. 15) Holders of ree. Oct: Ia 
S. . Bond & Mortgage, pref. (quar.) __- o$1.7 . 30|*Holders of rec. Sept. 20 Preferred, series A (quar.)_.......... $1.50 |J Holders of rec. Dee. 31a 
ustrial . pref. (quar.)_-| 1% |Oct. 15} Holders of rec. Sept. 30a Preferred, series A (quar.)__......._. $1.50 |Aprié Holders of ree. Apr1°28a 
vu. . L. Battery, common (quar.)._._.___|*50ce. j}Oct. 1|*Holders of ree. Sept. 15 Canada Northern Power, 7% pref. (qu.)_| 1% |Ocet. 15} Holders of ree. Sept. 30 
Pouaeees A Gyr)... ...........-- *25e. jOct. 1)/*Holders of ree. Sept. 15 “eee oe (quar.)| $1.75}Oct. 1} Holders of rec. Sept. 17 
Prefesreé B (quar.)...............-. *17 4%clOct. 1)*Holders of ree. Sept. 15 $6 preferred (quar.)___....._..__.-. $1.50)Oct. 1) Holders of ree. Sept. 17 
im on™ Sy ~) ea aaa 1% |Oct. 1| Sept.21 to Sept.30 | Central Il Ilinols Light Co., 6% pt. (qu.).| 1% |Oct. 1) Holders of ree. Sept. 15 
ENE A Sa aa ea aaa 1 Oct. 1] Sept.21 to Sept. 30 Fs GU Riciecndeccebiébados 1% |Oct. 1) Holders of rec. Sept. 15 
United States Radiator, com. (quar.)___|*50c. |Oct. 15|*Holders of ree. Oct. 1 | Central illinois Publie Service, pf. (qu.)_| $1.50 |Oct. 15| Holders of rec. pt.30a 
Ey Ci tow oda *1% j|Oct. 15)*Holders of ree. Oct. 1 | Central Maine Power, 7% pret. (quar.).}| 1% |Oet. 1} Holders of rec. Sept. 10a 
Universal Leaf Tobaceo, common_____- *75c. |Nov. 1}*Holders of ree. Oct. 15 6% Ci c6- otetencee 1% |Oct. 1) Holders of ree Sept. 10a 
Universal Pictures, Ine., 1st ‘as pref. { (qu.)_.| 2 Oct. 1| Sept.27 to Oct. 2 | Centra) Power & Light, pref (quar.)_.._.| 1% }Nov. 1) Holders of rec. Oct. 15 
Venesuela-Mexican Oil._....________ __ 40c. |Oct. 1} Holders of rec. Sept.17 | Cent. Pub. Serv. Corp., pref. (quar.).._| $1.75 |Oet. 1] Holders of ree. Sept. 10a 
Waltham Watch, prior preferred (quar.)_| *1%4 |Oct. 1)|*Holders of rec. Sept. 24 Central & Southwest Utilities (quar.)...| 75c. |Oct. 15| Holders of ree. Sept. 30 
Wagner Electric, pref. (quar.)______-_-_- 1% |Oct. 1) Holders of rec. Sept. 20 a tary — Corp., com. (qu.}..} 25e. |Oet. 1] Holders of rec. Sept. 10 
Waverly Oil Works, class A (quar.)__-__- 37%cjOct. 1) Sept.28 to Sept. 30 } wey iain adie teiltng etiam 1% 1| Holders of ree. Sept. 10 
Western Auto Supply, =. pf. (qu.)__| 50c. jOct. 1| Holders of rec. Sept. 20 cule, North & ane pref. (qu.)-.| 144 |Oct. 1) Holders of rec. Sept. 154 
Westinghouse Air Brake, $50 par stock_ Prior lien stock (quar.)............- 1% |Oct. 1| Holders of ree. Sept. 154 
RE 2 a ea $2 |Oct. 31] Holders of ree. Sept. 30 Ce Bees. pr. pf. % (monthly)...| 65c. |Oct. 1) Holders of rec. Sept. 20a 
Weston Elee. Instrument, el. A (qu.) - —- 46 }Oct. 1} Holders of rec. Sept. 244 Prior preterred A (mon ) 65c. |Nov. 1) Holders of rec. Oct. 184 
Westmoreland Coal ( t eareene $1 jOct. 1} Sept.27 to Oct. 2 preferred A (monthly) 65c. |Dec. 1} Holders of ree. Nov. 15a 
White Eagle Oi] & Refg. (quar.)____---_- *5SOe. |Oct. 20)*Holders of rec. Sept. 30 Prior preferred B (monthly) -| 60e. |Oct. 1) Holders of ree. Sept. 20a 
White Rock Mineral ee a (qu.).| 50c. |Oct. 5| Holders of rec. Sept. 30 Prior preferred B (monthly) 60e. |Nov. 1} Holders of ree Oct. 184 
Eo a tit case endl Oct. 5} Holders of rec. Sept. 30 Prior preferred B (monthly) 60c. |Dec. 1) Holders of ree. Nov. 15a 
Second preferred (quar.)._..----_-_- 214 |Oct. 5| Holders of ree. Sept. 30 | Cities Service Pow. & Lt. 7% pf (mthly.)/58 1-3e/Oct. 15} Holders of rec. Oct. 1a 
Whitman (Wim.) Co., pref. (quar.)__--_- 1% |Oct. 1) Holders of ree. Sept. 20a | Cities Service Pow. & Lt. ,$6 pf. (mthiy.)} 50c. |Oct. 15} Holders of ree. Oct. 14 
Williams Tool Corp., pref. (quar.)____- 2 (|Oct. 1| Holders of ree. Sept.20 | Citizens Pass. Ry. Phila (quar.)__.____- $3.50 |Oct. 1) Sept.21 to Sept.30 
Wolverine Petroleum Corp.,com. (quar.)' 50c. 'Sept.29| Holders of ree. Sept.23 | Cleveland Ry., com. (quar.).....-____- 1% }Oct. 1) Holders of ree. Sept. 104 
—— eed .. common (qu.)_ 50s. on. 1 Ls na of ree. Sept. 9a 
- * . . se SRR eae > ft ‘ ‘ 
Below we give the dividends announeed in previous weeks Preferred series © pee men is Oct: 1 Holders of ee. ~~ 
e . . . 0 ll im Seeond err A EES . Holders ree. Sept. 9a 
and not yet = Kanes list does ee pooped &0- | Consol. Gest. LaF. Bak.) com.(qu.) 62)4¢/Oct. 1 Holders of reo. Sept. 15a 
nounced this wee ese bemg ven ih e eceding ble. Preferred series quar.)....-..-... Oct. olders rec. Sept. 15a 
- 8) | ae Preferred series B (quar.)_......._.- 1% [Ocet. 1) Holders of rec. Sept. 15a 
Preferred series C (quar.)_.......___ 1% [Oct. 1} Holders of ree. Sept. 15a 
Per | When Books Closed. Preferred series D (quar.)__..._.___- 1% |Oct. 1} Holders of ree. Sept. 15a 
Name of Company Cem. \Payable. Days Inciustve. Consolidated Gas (N.Y ), . (quar.).| $1.25|Nov. 1) Holders of rec. Sept. 30a 
Censumers Power, 6% (quar.)._...; 1% jOcet. 1' Holders of rec. Sept. 15 
Railroads (Steam). 6.6% preferred (quar.)_...._._._._. 1.65)Oct. 1} Holders of rec. Sept. 15 
Alsbama & Vicksburg.____....._...-- 3 Oct. 1I| Holders of rec. Sept. S84 Seven per cent preferred (quar.)__.-- 1% jOct. 12} Holders of rec. Sept.15 
Bangor & Aroosteek, common (quar.)_.| 88c. |Oct. 1{ Holders of ree. Aug. 31 Six per cent preferred (monthly). -_--_- 50c. \Oct. 1} Holders of rec. Sept. 15 
Preferred (quar.)..................| 1% |Ocet. 1) Holders of rec. Aug. 31a 6.6% oreferred (monthly) --......._. 55c. |Oct. 1) Holders of rec. Sept. 15 
Beech Creek (quar.)_.._..........._-- 50c. \Oct. 1) Holders of ree. Sept. 15a | Continental Gas & Electrie— 
Boston & Albany (quar.)____._. _._.—- 2 Sept. Holders of rec. Aug. Zia Commou (quar.)__........-...-.-. $1.10 1} Holders of rec. Sept. 124 
Boston & Maine, prior preference (quar.)} 1% |Oct. 1| Holders of rec. Sept. 16a Prior preference (quar.) _......_..... 1% 1} Holders of ree. Sept. 124 
First preferred class A (quar.)_._._-_- 1% |Oct. 1) Holders of rec. Sept. 16a Participating pref. (quar.)_.......... 1% |Ocet. 1) Holders of ree. Bept. 124 
First preferred class B (quar.)_.....-- 2 Oct. 1} Holders of rec. Sept. 162 Participating pref. (extra)_........_. \% j|Oct 1} Holders of ree. Sept. 124 
First preferred elass C (quar.)_...-__- 1% |Oct. 1) Holders of rec. Sept. 162 6% preferred (quar)_............_. 1% |Oct. 1) Hosders of rec. Sept. 124 
First preferred elass D (quar.)-__-_--_- 2% jOct. 1| Holders of rec. Sept. 162 | Denver Tramwav Corp., pref. (quar.)..} 114 |Oct. 1} Holders of rec. Sept. 154 
First class E (quar.)__._..-_- 1% \Oct. 1) Holders of ree. Sept. 16a | Detroit Edison Co. (quar.)_........... 2 Oct. 15} Holders of rec. Sept. 204 
Boston & Providence (quar.)_..._.---- 2% |Oct. 1) Holders of rec. Sept. 20 State Telep., com. (quar.)_...| 2 Sept. 30} Holders of rec. Sept. 204 
Boston Revere Beach & Lynn (quar.)...| 14 |Oct. 1) Holders of rec. Sept. l5a “4% preferred (quar.)_....._.-... 1% jOct. 15} Holders of ree. Sept. 206 
Canadian Pacifie, com. (quar.) .....-.—- 2% [Oet. 1) Holders of ree. Sept. le | DizieGas & Utilities pref. (quar.) ___._- 1% |Oct. 1) Holders of rec. Sept. 20 
SEER rea 2 Oct. 1) Holders of rec. Sept. 1} Dobry (D. A.) Seeur.Co., partic pf. (qu.)} 1% |Oct. 1) Holders of rec. Sept. 15 
Chesapeake Corporation (quar.) (No. 1)_} 75c. |Oct. 1) Holders of ree. Sept. 84 Participating — foe % |Oct. 1] Holders of rec. Sept. 15 
peeete & Gite, common (quar.)...} 2% |Oct. 1) Holders of ree. Sept 8 | Duke Power (quar.)_.............-.-. 1 Oct. 1} Holders of ree. Sept. 15a 
SE a > ras 344 |\Jan1°28} Holders of rec. Dee. * Duluth-Superior Trac., pref. (quar.)....| 1 Oct. 1) Holders of rec. Sept. 154 
Cate Beck dd us, com. (quar.)...| 14 |Sept. Holders of rec. Sept. 9¢ | East Bay Water, pref. A & B (quar.)__.| *144 |Oct. 15)*Holders of rec. Sept. 30 
Clev. Cin. Chie. & St. L.., com. (quar.)..| 2 Oct. Holders of rec. Sept. 30a | Eastern Mass. St. Ry., adj. stock_.-_--_- 2% |Oct. 1) Holders of rec. Sept. 154 
Preferred (quar.).............--... 1 |Oct. 20) Holders of rec. Sept. 30a oe pie we, Rd 1% jOet. 1) Holders of ree. Sept. 6 
Cansolidated HRs. of Caba, pref. (qu.)_} 1% jOct. 1} Holders of ree. Sept W. a ee oe var)... 2 Oct. 1} Holders of rec. Sept. 6 
Cube RR... commom................-- $1.20 |Sent. 28) Holders of ree. Sept 28 tates Power Corp., teat. (qu.).| $1.75 |Nov. 1) Holders of rec. Oct. 154 
EE RT Re a 3 Feb1 Holders of rec. Jan. t6@ | astern Texas Electric Co., ‘pref. (quar.)}| 1% }Oct. 1) Holders of ree. Sept. 6a 
Gulf Mobile & Northern, pref. (quar.)..| 134 |Oct. 1} Holders of rec. Sept. 15a | Edison Elee. If. Co. of Broekton (quar.)|}6244c.|Nov. 1) Holders of ree. Oct. 14 
Hocking Valley RR . (quar.)__._...---- 24 |Sept. 30) Holders of ree. Sept. 8a | Electrie Bond & Share, pref. (quar.)_...| 14 |Nov. 1} Holders of ree. Oct. 14 
Joliet & Chicago (quar.)_____._.__..--. 1% |Oct. Holders of ree. Sept. 23a | Electric Bond & Share Securities (quar.)_| 25c. [|Oct. 15; Holders of rec. Sept. 17 
Lehigh Valley, common (quar... .- 87 %c\Oet. 1| Holders of ree. Sept. 17a | Elec. Light & Power Co. of Abington & 
ES eae $1.25\Oct. 1} Ho.ders of ree. Sept. 174 Roekland (quar.}..........-.....-. SOe. \Oct. 1) Holders of ree. Sept. 15a 
RRE., com. (quar.)_.-_..- $12.50|Nov. 1) Holders of rec. Oct. 24a | Electrie Power & Light, pref. (quar.)___.} $1.75 |Oct. 1} Holders of ree. Sept. 15 
Maine Central com. (quar.}._.......- 1 Oct. 1} Holders of rec. Sept. 15 Allotment etis. for pf. stk. full pd. (qu.} $1.75 |Oct. 1) Holders of ree. Sept. 154 
—— St. Paul & 8.8. Marie— Allotment ett. for pf. stk.40% pd.(qu)| 70c. |Oct. 1} Holders of ree. Sept. 154 
LS eee ae 2 Oct. 1) Holders of ree. Sept. 20a | Electrie Public Service 7%, pret. (quar.).| 1% jOct. 1} Holders of ree. Sept. 20 
Missourt-Kansas-Texas, pref. A (quar.).| 144 |Nov. 1| Holders of ree. Oct. 15a | Electrie Public Uttitities, $7 pref. (qu.)_| $1.75 |Oct. 1| Holders of ree Sevt. 20 
New York Central RR. (quar.)__.._.-_- 2 Nov. 1| Holders of ree. Sept. 30a | El Paso Electric Co., pref. A (quar.)....| 1% |Oct. 15| Holders of ree. Oct. 324 
N. Y. Chicago & St. Louis, com. (quar.)} 14 |Oct. 1| Holders of ree. Aug. 15a | Empire Gas & Fuel, 8% pref. (month'y)- 2-3c/Ocet. 1} Holders of rec. Sept. 154 
| RAO 1% |\Oct. 1) Holders of ree. Aug. 15a Seven per cent preferred (monthly) ._.}581 3c/Oct. 1] Holders of rec. Sept. 15¢ 
New York Lackawanna & Western (qu.)| 134 |Oct. 1)| Holders of ree. Sept. 15a | Empire Power Corp., $6 pref. (quar.).__| $1.50 |Oct. 1) Holders of rec. Sept. 17 
Northern Pacific (quar.)__........_---. 144 |Nov. 1} Holders of ree. Sept. 30a Participating stock | RR 50c. |Oct. 1) Holders of rec. Sept. 17 
Norwich & Worcester, pref. (quar.)__-_-_- 2 Oct. 1) Holders of ree. Sept. 15a | Engineers Public Service, $7 pref. (quar.)| $1.75)Ocet. 1] Holders of rec. Sept. 64 
GS CO GIREn ocne coe cceen coce 1% \Oct. 1} Holders of rec. Sept. 10a | Fall River Electric Light (quar.)....._- 50c. |Oct. 1] Holders of rec. Sept. 20a 
yPere Marquette, com. (in com. stock).| f20 |Oet. 1) Holders of —* Sept y7a | Federal Light & Traction, com. (quar.).| 20c. |Oct. 1} Holders of rec. Sept.13a 
rere Marquette, common (quar.)_-_-__- 1% |Oct. 1| Holders of ree. Sept. 14a Common (payable in common stock}. |nl5e. j}Oct. 1} Holders of rec. Sept. 134 
Prior preference (quar.).._........-- 1% |Nov. 1} Holders of oan. Oct. 144 | Florida Power & Licht, $7 pref. (quar.}_.| $1.75)Oct. 1} Holders cf rec. Sept. 15 
S% peeferreé (quar.)..............- 1% |Nov. 1| Holders of ree. Oct. 14q | Florida Public Service Co., pref. (quar.).| 1% |Oct. 1) Holders of rec. Sept. 15a 
P ttsburgh Bessemer & Lake Frie,com__| 75c. |Oct. 1| Hotders of rec. Sept. 15 | #rankford & Southwark Pass. Ry. (qu.)_| $4.50 [Uet. 1) Sept. 2 to Oct. | 
Pittsh. Ft. woo Chic., com. (qu.)__| 1% |Oet. 1| Holders of rec. Sept. 100 | General Gas & Elec., com., class A(qu.).|037}4c|Oct. 1) Holders of ree. Sept. 12a 
Preferred (quar.)_........_...____- 1% |Oct. 4| Holders of ree. Sept. 10a $8 preferred =e GETS . coniccnwe Oct. 1] Holders of ree. Sept. 126 
Co., secund preferred (quar.)..| 50c. |Oct. 13| Holders of ree. Sept. 200 A (quar.).-.-..---. 4 Oct. 1} Holders of ree. Sept. 12a 
St. Louis-San Fran. Ry., com. (quar.)_.| 1% |Oct. 1} Holders of rec. Sept. 9a Preferred Class B (quar.)...........-. $1.78 Joe 1} Holders of ree. Sept. 124 
aaa 25c. |Oct. 1) Holders of ree. Sept. 9a | Georgia Power Co., $6 pref. (quar.)._-..- Oct. 1} Holders of rec. Sept. 10 
Pg 5 Sepa pees a 1% a 1 _—— of ree. Oet. 15a Comes Fae. By coer 2 an od -. ieee. 15 A Oct. obs 
- Louls Southwestern, pref. (qwar.)_..| 134 |Sept. 30) ders of rec. Sept. 15a ackensac ater, pref. c A (quar . olders of rec. Sept. 
Southern Pacific (quar.)._........_.-- 1% . | Holders of ree. Aug. 26a | Haverhill Gas Light (quar.)........... 56c. |Oct. 1) Holders of rec. Sept. 194 
Soutbern Ry., common ( ii dasunantieie 1% |Nov. 1| Holders of rec. Sept. 20a | IMinois Bell Telephone (quar.) -....-~~- 2 sept. 30) Hulders of rec. Sept. 29a 
Preferred (quar.)_.............--.- 1% |Oct. 15} Holders of ree. Sept. 20a | IMinois Power Co., 6% pref (quar.)....| 144 \Oct. 1} Holders of rec. Sept. 15 
Southern Ry. M. & O. stock tr. ctfs._.__}| 2 Ot. 1} Holders of ree. Sept. l5e Seven per cent preferred (quar.)__.._- 1% |Oet. 1) Holders of rec. Sept. 15 
Onion Pacific, com. (quar.)__....._.-- 2% |Oet. 1) Holders of rec. Sept. 1a | IMinois Pow. & Lt. Corp.,7% pt. (quar.)} 1% |Oct. 1) Holders of rec. Sept. 106 
REE See RSs Oct. 1| Holders of ree. Sept. ta 6% cum. pf. and 6% partic. pf. (qu.).| 144 |Oct. 1} Holders of rec. Sept. 10a 
United N.J.RR. & Canal Cos. (quar.)_.| 2% |Oet. 1] Sept.21 to Sept.30 | Indianajolts Pr.& Light 6% % pf. (qu.)| 1% |Octs 1) Huiding of rec. Sept. 9 
Vermont & Marsachusetts..._.._______ 3 Oct. 7| Bolders of ree. Sept. 7 Indianapolis Water Co., pref. (quar.)._.| 134 |Oct. 1| Holders of rec. Sept. 10a 
Vicksburg Shreveport & Pacific. com_...| 2% jOct. 1) Holders of ree. Sept. 8a Water Works Securities, pf.| 334 |Get. 1 of ree. Sept. 10a 
I Acie ith o etieew aietinive thiaien 2% |Oet. 1} Holders of rec. Sept. 8a | In Securities Corp.— 
Lay, wha ret. A Gee )..........- 1% |Nov. 25) Holdes of ree. Oct. 25a ‘ an dg Ty J ; Ke 1 ey Ry bf ~ dy & 
West Jersey & Seashore__.....__.____- $1.25;Oct. 15| Holders of rec. Oct. 1a | Internat =e. quar.)...... . olders . - 
I titities Corp., cl. A(qu.).| 87 4c.|Oct. 15| Holders of ree. Sept. 30a 
Public Utilities. Interstate te preferred (quar.)_...| $1.75/Oct. 1} Holders of rec. Sept. 6 
Alabama Power, $7 pref. (quar.}__.___. $1.75 |\Oct. 4| Holders of ree. Sept. 15 | Jamaica Public Service, pref. (quar.)._.| $1.75 |Oct. 1) Holders of rec. Sept. 196 
$6 preferred (quar.)............-... $1.50 1} Holders of ree. Sept. 15 | Jersey Central Pow.& Lt.,7% pf. (qu.).| 134 |Oct. 1) Holders of ree. Sept. 17 
Amer. & Foreign Power, pref. (quar.)_..| $1.75)Oct. 1) Holders of rec. Sept. 16a Six per cent preferred (quar.).....-.. 1% |Oct. 1) Holders of ree. Sept. 17 
Allot. ctfs. for pref., 25% pd. quar.).| 43%c\Oct. 1| Holders of ree. Sept. 16a | Kansas City Pow. & Lt. Ist pf. A (qu.)..| $1.75)Oct. 1) Hulders of rec. Sept. 14a 
Amer. Gas & Elec., common (quar.)____ Oct. 1} Holders of rec. Sept. 13 First pref. series B ( _| $1.50\O0ct. 1) Holders of rec. Sept. 14a 
Preferred (quar) il anlde lal as ania aaepi 1% |Nov. 1| Holders of rec. Oct. 10 Kansas Electrie Power Co., 7% pt (qu.)} 1% |Oct. 1) Holders of rec. Sept. 15 
American Power & Light, pref. (quar.)..| 1% |Oct. 1} Holders of rec. Sept. 16 Renee Seed eee. _ “i He | : a neon oe 
American Public Serv. Co.. pref. (quar.)| 1 Oct. 1} Holders of rec. Sept. 1 Kentucky ties, common (quar.)-- ‘ olders of rec. ‘ 
Ameriean Public Uulities > “ " ° aes Oo eee eae 1% |Oct. 15) Holders of rec. Sept. 204 
Prior pref and participating pret (qu.)} 1% |Oct. 1} Holders of rec. Sept. 15 Laclede Gas & Elec. Co., ee — )_.| *1% |Oct. 1)*Holders of rec. Sept. 224 
Ameriean Superpower Long Island Lanes. pref. A = .-| 1% Oct. 1} Hoders of ree. Sept. 17 
Common class A and B (quar.) er 30c. |Oct. 1) Holders of rec. Sept. 15 Louisville Gas & Del.) A&B tau) 43 %4c.\Sept. 24) Holders of rec. Aug. 31 
First preferred (quar.)_..........--- $1.50 |Oct. 1) Holders of rec Sept. 15 Mackay nett oy —- (quar.)_....- 1% |Oct. 1) Hulders of rec. Sept. 3a 
Amer. Telephone & Telegraph (quar.)..| 234 jOct. 15) Holders of rec. Sept. 20a Pestete® (EGR) ooo s0cc--ccese-ses 1 Oct. 1} Holders of rec. Sept. 3a 
Amer. Water Wks. & EI. $6 Ist pf. (qu.)_| $1.50 |}Oct. 1} Holders of rec. Sept. 15 Manhattan Raltway. 7% guar. (quar.)_.| 1% [Oct. 1} Holders of ree. Sept. 124 
Arkansas Natural Gas (quar.).......-- 12ce. |\Oct. 1| Holders of rec. Sept. l4a Modified quar. (quar.).......-.--_. 1% \Oct. 1} Holders of rec. . 124 
Arkansas Power & Light, $7 pref. (quar.)| $1.75 |\Oct. 1| Holders of rec. Sept. 15 Manila Electrie Co. (quar) ..-...-... 62c|Nov. 1} Holders of ree. . 30a 
Associated Gas & Elee. $7 pref (quar.)_|/$1.75 |Oct. 1] Holders of rec. Aug. 31 . Cos., com. (quar.)_.| 75¢e. |Sept. 30] Holders of rec. Sept. 20 
Original pref. (quar.)....-...-...-.-- 137 Ke }Oct. 1) Holders of ree. Aug. 31 Six per cent preferred (quar.)......-_. 1% |Oct. 15) Holders of ree. Sept 26 
Class A (quar.)__- 150c. |Nov. 1} Holders of ree. Sept. 30 Eight per cent preferred (quar.)_..._. Oct. 15, Holders of rec. Sept. 26 
Bangor Hydro-Elee. Co.. 6% pf. ‘(qu i wa 1% (Oct. 1) Holders of ree. Sept. 10 Memphis Power & Light, $7 pref. (quar.)} $1.75 |Oct 1| Holders of rec. Sept. 17 
7% preferred (quar.)_......-.-..---- 1% jOct. 1) Holders of rec. Sept. 10 preferred (quar.) - - - 1.50 |Oct. 1) Holders of rec. Sept. 17 
ster is... 2 \Oct. 15) Holders of ree Sept. 23a | Metropolitan Edison Go. $6 pref. (quar.)| $1.50 |Oct. 1| Holders of ree. Sept. 15a 
Bell be a tag com. (quar.) ._..; 2 Sept. Holders of ree. Sept. 29a $7 preferred (quar.)-.-.------------- $1.75 t. 1) Holders of rec. Sept. 15a 
PR GI Binonies avec ssescctas 1% \Oct. 15) Holders of rec. Sept. 20a | Middle West Utilities, pref. (quar.)....| 1% |Oct. 15) Holders of rec. Sept. 30 
Binghamton L., Hit. a Pr. $6 pf. (qu.)_.} $1.50 |}Oct. 1| Holders of rec. Sept. 15a $6 preferred (quarterly) ..-.....-... $1.50 Oct. 15) Holders of rec. Sept. 30 
Birmingham Elec. Co., $7 pref. (qu.)..| $1.75 |}Oet. 1) Holders of ree. Sept. 12 Midiand Util., 7% pref., cl. A (quar.)..| 1% |Oct. 6) Holders of ree. Sept. 22 
$6 preferred (quar.)__..........---- $1.50 Oct. 1) Holders of rec. Sept. 12 6% pret. class A (quar.) CERES 9S 5. 1% |Oct. 6) Holders of ree. . 22 
Boston Elevated Ry., common (quar.)._| 1% |Oct. 1} Holders of ree. Sept. 10 7% prior tien stock (quar.)_......... 1% |Oct. 6) Holders of rec. Sept. 22 
ND HI iiaitinn cecccesvignee- 3% \Ocet. 1) Holders of ree. Sept. 10 6% prior lien stock (quar.)......--..-. 1% |Oct. 6) Holders of rec. Sept. 22 
Brazilian Tr., Light & Pow.. pref. (qu.)_| 1% |Oct. 1| Holders of ree. Sept. 15 | Milwaukee Elec. Ry. & Light, pref. (qu.)} 144 |Oct. 3)| Holders of rec. Ot. 20a 
Brooklyn Union Gas (quar.)- $1.25,O0ct. 1} Holders of rec. Sept. Sa | Minnesota Power & Light, pref. (quar.).}| 134 |Oct. 1} Holders of rec. Sept. 15 
Byllesby (H. M.) & Co., com. A&B(qu.)| 50c. |Sept.30| Holdere of ree. Sept. 20 | Mohawk Valley Co. (quar.)--.......-- 50e. \Oct. 1} Holders of ree. Sept. 20a 
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Days Inclusive. 





Public Utilities (Continued). 
Monongahela West Penn Public Service 

Preferred (quar.)...--.-.----------- 
Montana Power. com. (quar.)_....---- 
Mountain States Power, pref. (quar.)---. 
Municipal Service Corp., conv. pf. (qu.) 
Nassau & Suffolk Lighting, pref. (quar.)- 
National Electric Power. pref. (quar.) - -- 
National Fuel Gas (quar.)....-.-------- 
National Power & Light Co., pref. (qu.) - 
National Public Service— 

Pref. series A and partic. pref. (quar.) - 
Nevada-Calif. Elec. pref. (quar.)...--- 
New England Pow. Assn., pref. (quar.)-. 
New Engiand Pub. Serv., common (qu.) 
New England Telep & Telezg (quar.) - -- 
New Jersey Power & Light, $6 pf. (qu.)- 
New York Central Elec. Corp.. pf. (qu.) - 
New York Steam Corp., $7 pref. A (qu.) 

$6 preferred (quar.) - - 

New York Telephone, vref. (quar.).-.-.-- 
Niagara Falls Power, com. (quar.).-.-.-- 

Preferred (quar.) ---- 

Niagara Lockport & Ont. Pow., pf. (au.) 
North Amer. Co., com. (qu.) (incom.stk.) 

Preferred (quar.) ci iets we dina wes 
North Boston Ltg. Prop., com. (quar.) -- 

Preferred (quar.) 

North West Utilities. prior lien stk. (qu.) 
Northeastern Power Corp., com. (qu.) -- 

Class A stock (quarterly) 

North. Mexico Pow. & Dev., com (qu.) 

ST ere 
Northern N. Y. Utilities, com. (quar.) -- 
Northern Ohio Pr. & Lt., 6% pref.(qu.)- 

Seven per cent preferred (quar.) 
Northern Penna. Pow. Co., $7 pf. (qu.)- 

ep eens TNE)... cccenskasceve 
Northern States Power, com. cl. A (qu.)- 

Common class B (quar.) 

Toe B06, CER) -coceccecccoesccece 

aS eee ee 
Northport Water Works, pref. (quar.) - - 
Northwestern Bell Telep., 644% pf. qu.) 
Ohio Bell Telephone, pref. (quar.)...-- 
Ohio Electric Power, 7% pref. (qu.)---.- 
Ohio River Edison, 7% pref. (quar.)--- 
Ohio Telephone Service, pref. (quar.)  -- 
Ottawa Lt., Ht. & Pow., common (qu.)- 

Pes EP Dc cenccaccabscooere 
Ottawa Traction, Ltd. (quar.)....--.-.-- 
Pacific Gas & Electric, com. quar.) ---.- 
Pacific Ltg. Corp., com., pay.incom. stk. 
Pacific Telep. & Teleg., com. (quar.) ~~ -- 

Preferred (quar.) 

Panama Power & Light Corp., pref. (qu.) 
Penn Cent. Light & Pow., $5 pref. (qu.)- 
Pennsylvania G. & E. Co., com. (quar.) - 

Preferred (quar.) 

Penn.-Obio Power & Light— 

$6 preferred (quar.)............---- 

Seven per cent preferred (quar.)-...-- 

7.2% preferred (monthly) 

7.2% preferred (monthly) 

6.6% preferred (monthly) 

6.6% preferred (monthly) 

Penna. Power & Light, $7 pref. (quar.) - - 
$6 preferred (quar.) 

Pennsylvania Water & Power (quar.)- 

Philadelphia Company, common (quar.) 

Com. (stk. div., 1-120th sh. com. stk.) 

Six per cent preferred 
Philadelphia Traction 
Portland Electric Power, lst pref. (qu.)- 

Prior preferred (quar.) 

Porto Rico Railways, pref. (quar.) - - ~~ -- 
Power Corp. of Canada, 6% pref. (quar.) 
Power Corporation of N. Y. (quar.).--- 
Providence Gas Co. (quar.).......---- 
Pub. Serv. Corp. of Long Island, pf.(qu.) 
Publie Service Corp. of N.J., com. (qu.) 

Eight per cent preferred (quar.)----. 

Seven per cent preferred (quar.)-_---. 

Fix per cent preferred (monthly) 
Public Service Co. of Okla., com. (qu.)-- 

7% prior lien stock (quar.)_........- 

6% prior lien stock (quar.)_.._.----- 
Public Service Elec. & Gas, 7% pf. (qu.)- 

Six per cent preferred (quar.) 

Puget Sound Power & Light, pref. (qu.)- 

Prior preferred (quar.) 

Radio Corp. of Amer., pref. A (quar.)_. 
Rochester Gas & Elec., common (quar.) . 
St. Maurice Power Co. (No. 1) (qu.)---- 
Savannah Elec. & Power, preferred_-_- 

Debenture stock, series A (quar.)-.-- 

Debenture stock, series B (quar.)_-.-- 
Second & 3d Sts. Pass. Ry., Phila. (qu.)_ 
Shawinigan Water & Power (quar.)-_--... 
Southeastern Pow. & Lt., com. (quar.) -- 

$7 preferred (quar.) 

$6 preferred (quar.) 

Participating preferred (quar.). —_.--- 
Southern Calif. Edison, original pf. (qu.) 

Preferred series C (quar.) (No. 1)_._- 
Southern Canada Power. pref. (quar.)_. 
Southern New England Teiep. (quar.)__ 
Southwest Power 7% pref. (qu.) ......- 
South weacern Bell Telep., pref. (quar.) __ 
Southwestern Gas & El., 8% pref. (an) ‘ 

Seven per cent preferred (quar.) -._. 
Southwestern Light & Pow , $6 pf. (qu.) 
Springfield G. & El., pfd. A (qu. )CNo. 1) 
Springfield (Mo.) Ry. & Lt., pref. (qu.)- 
Standard Gas & Elec., com. (quar.)_.__ 

7% prior preferred (quar.).........- 
Superior Water, Light & Power— 

EE MD 1. on wan sacibmeener 
Tennessee Elec Power 6% ist pref (qu.)- 

Seven per cent Ist preferred (quar.)-.-_ 

7.2% ist pref. (quar.) 

Six per cent 1st pref. (monthly) 

7.2% \st pref. (monthly) 
Toledo Edison Co., prior pref. (quar.).-_- 
Twin City Rap. Tran., Minn., com. (qu.) 

oS ae ee 
United Gas & Electric Cerp.. pref. (qu.) 
United Gas Improvement (quar.)----.-- 


United Light & Pow., com. A new (qu.). 


Common B new (quar.) 
Common A and B old (quar.)-......- 
co EY eee ee 
, ., |) sae ee 
United Utilities Co., first vref. (quar. i 
Utah Gas & Coke, pref. & partic. pf. (qu) 
Utah Power & Light, $7 pref. (quar.)__- 
$6 preferred (quar.) 
Utility Shares Corp., com. (quar.)_...-.- 
Participating preferred (quar.) 


Utilities Power & Light, class A (quar.).- 
0 


Class B (quar.) 
Preferred (quar.) 
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Holders o 
Holders o 
Holders of 
Holders of rec. 
Sept.21 to 

Sept. 21 to Sept. 


Holders of rec. Oct. 
Holders of rec. 
Holders of rec. 
Holders of rec. Oct. 

Holders of rec. Sept. 
Holders of rec. Oct. 

Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Oct. 

Holders of rec. Oct. 

Holders of ree. Oct. 

Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Sept.25 to Oct. 

Sept.25 to Oct. 

Sept.25 to Oct. 

Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept 
*Holders of rec. $x 
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Holders of ree. - Sept. 21 


Holders of rec. Oct. 10 
Holders of rec. Nov. 14 
Holders of rec. Sept. 6 
Holders of rec. Sept. 6 
Holders of rec. Sept. 6 








Public Utilities (Concluded). 
Washington Water Pow., Spokane (qu.) 
West Penn Electric Co., class A (quar.). 
West Penn Power Co., 7% pref. (quar.). 

Six per cent preferred (quar.) 
Western Power Corp., 7% pref. (quar.)- 
Western Union Telegraph Co. (quar.)-_- 
Winnipeg Elec. Co., pref. (quar.)....-- 


Banks. 
America (Bank of) (quar.)...........- 
Bowery & East River National (quar.) -_- 
Capit.1 Nat. Bank & Trust Co. (quar.) .- 
Chase Nationa! (quar.)..............- 
Chase Securities Corp. (quar.).....-..-.. 
Chatham-Phenix Nat. Bk. & Tr. (quar.) 


Commerce, Nat. Bank of SS ee 
Commercial Exchange (quar.).......-.- 
Fe lS eee ea 
First National (quar.)....-.....-.-.-- 
First Security (quar.) 
Manhattan Co. (BK. of the) ($50 par) (qu.) 
$100 par stock (quar 
Mechanics (Brooklyn) (quar.) cbtdeatsin 
pO OSS eee 
National City Company (quar.)_.....-_- 
New Netherland (quar.) 
Park, Mational (quer.)......cccccccces 
Seaboard — ee 
State (quar.) 


Trust Companies. 
AGED GIR Dik kde stmorssenccocese 
American Exchange Irving (quar.)....- 
Bank of Europe Trust Co. (quar.)_....-. 
Bank of N. Y. & Trust Co. (quar.) 
gO UG eee as coe 
PD GD. = on oe ssesseste esos 
Equitable (quar.) 
Federation Bank & Trust Co. (quar.)._- 
0 ee age 
Se GD. Lb ncn uecedueeecees 
Manufacturers (Brooklyn) (quar.)....- 
Title Guarantee & Trust (extra) 
CS SENSES GONE) .ccccdcccsscccsce 


Fire Insurance. 
DS Eee 
tome Insurance (quar.)..........-.-.-- 
0 ee ee een 


Miscellaneous. 
Abitibi Power & Paper, pref. (quar.)_--_- 
pO eee a 
Adams Express (quar.) 
Aetna Rubber, common (quar.).....-- 
Preferred (quar.) 
Aeolian Company, pref. (quar.)_..._.-- 
Aeolian Weber Piano & Pianola, pf.(qu.) 
Air Reduction Co. (quar.)-..........-- 
Extra 
Akron Rubber Reclaiming, pref. (quar.) - 
Albany Perforated Wrap. Pap., com.(qu) 
Preferred (quar.) 
Alberta Pacific Grain Co., pref. (quar.)- 
Allied Chemical & Dye Corp . pf. (qu.)- 
Aloe (A. 8.) Co., common (quar.)...... 
Preferred (quar.) 
Aluminum Manufacturers, com. (quar.)~. 


co Sk ae en ba 


Amalgamated Laundries, 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) 
Preferred (monthly) .............. ne 
Preferred (monthly) 

Preferred (monthly) 

Preferred (monthly) 

Preferred (monthiy) ........<<«c--<-- 
Amerada Corporation (quar.) ......---- 
American Bank Note, com. (quar.)-_-.--- 

Preferred (quar.) 

Amer. Brake Shoe & Fdy., com. (quar.)- 
Preferred (quar.) 

American Can, pref. (quar.).........-- 

Amer. Car & Fdy., common (quar.) ---- 
Preferred (quar.) 

Amer. Chain Co., pref. (quar.)......-.-- 

American Chicle, com. (quar.)-.......-. 
Six per cent preferred (quar.)-_......- 
Seven per cent preferred (quar.) _...-. 

American Cigar Co., preferred (quar.)-- 

Amer. Cyanamid, com. A & B (quar.)-_- 
Common A & B (extra) 

Preferred (quar.) 

Amer. Encaustic Tiling, com. (quar.)... 

» 


pref. (mthly.)_ 


Amer. Furniture Mart Bidg., pref. (qu.)- 

Amer. Home Products Corp (monthly) -- 

American International Corporation --.. 

Amer.-La France Fire Eng., Inc., pf.(qu) 

American Locomotive, com. (quar. Jeane 
Preferred (quar.) 

American Mfg. Co., com. (quar.)....-.-. 
Common (quar.) 


erican » common (quar.)... 

Amer. Railway Express (quar.) 

American Rolling Mil, common (quar.) 
Preferred (quar.) 

Amer. Safety Razor (quar.).........-- 
Extra (payable in stock) 

Amer. Sales Book, common (quar.)-_-_-_- 

American Seating, com. (extra) 
Common (quar.) 

American Shipbuilding, com. (quar.).-_- 
Preferred (quar.) 

American Snuff, common (quar.)...... 
Preferred (quar.) 

Amer. Steel Foundries, com. (quar.) _.-.- 
Preferred (quar.) 

American Stores Co. (quar.).......---- 

American Sugar Refining, com. (quar.) .- 
POR MOOD. Ds onc ccde<cdcvocehs 

American Tobacco, pref. (quar.)__.---- 

Amer. Type Founders, com. (quar.) ---- 
Preferred (quar.) 

Amer. Vitrified Prod.. com. (quar.)....-. 

Ameriean Wholesale Corp., pf. (qu.) --- 

Amer. Window Glass Mach., pref. (qu.). 

Armour & Co. (Illinois), ie (quar.) _. 

Armour & Co. of Del., pref. (quar.)_--- 

Armstrong Cork, common {aaa 
Preferred (quar 

Art Metal diceeession Gl ddncecass 
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2 28 88% Ue 








Holders of rec. Sept. 23¢ 
Holders of rec. Sept. 174 
Holders of rec. - & 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Sept.25 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.16 to 

Holders of rec. 
Sept.21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.20 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Sept.16 to 
Holders of rec. 
Holders of rec. Sept. l4a 


Holders of rec. Sept. 20 
Holders of rec. Sept. 20a 
Hulders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 30a 
Holders of rec. Sept. 20 
Sept.23 to Sept. 30 
Sept.23 to Sept. 30 
Sept.16 to Sept. 30 
Holders of rec. Sept. 9a 
Holders of rec. Sept. 20 
Holders of rec. Sept. 20 
*Huiders of rec. Sept. 154 
*Holders of ree. Dec. 154 
Holders of rec Sept. 15a 
Holders of rec. Oct. 154 
Holders of rec. Nov. 15a 
Holders of rec. Dec. 154 
Hold. of ree. Jan. 15 "28a 
Hold. of rec. Feb. 15 28a 
Hold ofrec Mar. 15'28a 
Hold. of ree. Apr. 15 "28a 
Hold. of rec May 15°24 
Holders of rec. Oct. 15¢ 
Holders of rec. Sept. 12a 
Holders of rec. Sept. 124 
Holders of rec. Sept. 23a 
Holders of rec. Sept. 23a 
Holders of rec. Sept. 15¢ 
Holders of rec. Sept. 12a 
Holders of rec. Sept. 12¢ 
Sept.21 to Sept. 30 
Holders of rec. Sept. 15¢ 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Sept.21 to 
Holders of rec. 
Holders of rec. 
Huiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclustoe. Name of Company. Cent. | Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Continued) . 
Artloom Corp., com. (quar.) _.......-- 75e. |Oct. 1) Holders of rec. Sept. 15a | Davis Mills (quar.)_..............-..- 1 Sent. 24| Holders of rec. Sept. 10a 

PURER (GUA). ccccecoccccccce 1% |Dec. 1) Holders of rec. Nov. 18 Detroit & Cleveland Nav. (quar.)_....- 2 1| Holders of rec. Sept. 15a 
Associated Qi! (quar.)_............--- 50c. |Sept.24| Holders of rec. Aug. 31a | Devoe & Raynolds Co., cl. A & B (qu.)_-| 60c. _— 1] Sept.21 to Sept. 30 
Auburn Motor Car (quar.)--..-.------ $1 Oct. 1) Holders of rec. Sept. 20a First and second preferred (quar.).-..| 1% |Oct. 1) Sept.21 to Sept. 30 
Auto Strop Safety Razor, cl. A (quar.)..| 75c. |Oct. 1/ Holders of rec. Sept. 15 Dixon (Joseph) Creuible (quar.)....._- 2 Sept. 30| Holders of rec. Sept. 20 
Babcock & Wilcox Co. (quar.)......-..- 1% |Oct. 1) Holders of rec. Sept. 20a | Dodge Bros., pref. (quar.)_.........--- 1% |Oct. 15| Holders of rec. Sept. 27 

GIG a dbcdéibitoctontéhonwond 1% |Jan 1°28) Holders of rec. Dee. 20a | Dome Mines, Ltd. EGET Epes 4 25e. |Oct. 20) Holders of rec. Sept. 30a 

Se ee eae 1% |Aprl'28} Hold. ree. Mar. 20°28a | Dominion Glass, com & pref. (quar.)_--| 134 |Oct. 1) Holders of rec. Sept. 15 
Balaban & Katz, common (monthly)..-| 25c. |Oct. 1) Holders of rec. Sept. 20a | Dominion Stores, Ltd., com. (quar.)...| 60c. |Oct. 1) Holders of rec. Sept. 154 

ne nn FD a ee 1% |Oct. 1) Holders of rec. Sept. 20a | Dominion Textile, com. aS eae $1.25\Oct. 1| Holders of rec. Sept. 15a 
Bamberger (L.) & Co., pref. (quar.)_...| 1% |Dec. 1] Holders of rec. Nov. 12a OO eager 1 Oct. 15| Holders of rec. Sept. 30a 
Bancroft (Joseph) & Sons Co. (quar.)..| 624c.|Sept. 30} Holders of rec. Sept. 15 Dougias (W. L.) Shoe, pref. (quar.)....| 1% |Oct. 1) Holders of rec. Sept. 15 
Bankers Capital Corp., pref. (quar.)....| $2 Oct. 15| Holders of rec. Sept. 30 Dow Drug, com. (quar.).....-.-.---- 2 Oct. 1| Sept.21 to Oct. 4 

SN OE, EE Ey $2 Jani6’28| Holders of rec. Dec. 31 EO 1% |Oct. 1) Sept.21 to Oct. 4 
Bancitaly Corporation(stock dividend) *e|*142-7|Oct. 10|*Holders of rec. Sept. 24 Draper Corporation (quar.).....____-- 1 Oct. 1| Holders of ree. Aug. 27 
Barnhart Bros. & Spindler— Dunhill International, com. (quar.)..._| $1 Oct. 15} Holders of rec. Oct. la 

First and second pref (quar.)..-..---- 1% |Nov. 1| Holders of rec. Oct.w22a 6 DT ee ere a $1 Jan15’28| Holders of rec. Jan.1’28a 
Barnsdall Corp.— Se GED. cob. cho odcdsocces $1 Apr15’28} Holders of rec. Apr.1'28a 

Class A & B (pay. in class A stock)....| e244 |Nov. 1| Holders of rec. Sept. 26a | DuPont (E. I.) de Nemours & Co.— 

Bayuk Cigars Ist and 2d pref. (quar.)...| 1% |Oct. 15| Holders of rec. Sept. 30a Debenture stock (quar.)_.........-- 144 |Oct. 25| Holders of ree. Oct. 10a 

8% second preferred (quar.)_.-..-.--.-- 2 Oct. 15|) Holders of rec. Sept. 30a | Eagle-Picher Lead, com. (quar.)_.___-- 40c. |Dee. 1) Holders of rec. Nov. 15a 
Beech-Nut Packing, com. (quar.)_----- 60c. |Oct. 15| Holders of rec. Sept. 24a nn GU 1% |Oct. 15| Holders of rec. Sept. 30a 

ee eer 134 |Oct. 15| Holders of ree. Oct. 1a ey ee 1% |Janl528| Holders of ree. Dec. 31 
Belding Hemingway Co. com. (quar.)_.| 50c. |Oct. 1) Holders of rec. Sept.20a | Eagle Storage & Warehouse (quar.).....| 1}¢ |Oct. 1| Sept.28 to Sept. 30 
Belgo-Canadian Paper, com. (quar.)....| 1 |Oct. 10) Holders of rec. Sept. 30 Early & Daniels, common (quar.)_...-- 62%c.\Oct. 1) Holders of rec. Sept. 20a 

NS a ae ae 1% |Oct. 1] Holders of rec. Sept. 2 ERR. 25e. |Oct. 1| Holders of rec. Sept. 20a 
Bendix Corporation, class A (quar.)....| 50e. |Oct. 1) Holders of rec. Sept. 15a ns SN ee ee eusdne 62 c.|Jan 1'28| Holders of ree. Dec. 20a 
Bethlehem Steel, pref. (quar.).....-..-- 1% |Oct. 1) Holders of rec. Sept. 2a See GN ou Lc ocudensine 25c. |Jan 1'28| Holders of rec. Dec. 20a 
Bingham Mines (quar.)........-----.-- $1. |Oct. 5) Holders of rec. Sept. 24a eg Peet gars: $1.75\Oct. 1| Holders of rec. Sept. 20¢@ 
Bloch Bros. Tobacco, com. (quar.) .---- 37 4c.) Nov. 15| Holders of rec. Nov. 10 gk a aes $1.75|Jan 1°28) Holders of ree. Dee. 20a 

ee ET eee 1% |Sept.30| Holders of rec. Sept. 25 Eastern Bankers x eee pref. (quar.)...| $1.75 |Nov. 1] Holders of rec. Sept. 30 

PUNE GUUBE PD bndososencndcn-cee 1% |Dec. 31) Holders of rec. Dec. 26 N,N $1.75 |Feb. 1| Holders of rec. Dec. 31 
Bohn Aluminum & Brass Mfg. (quar.)..| 37c.;Oct. 7| Holders of rec. Sept. 15 Eastern Rolling Mili on >) eee 37KclOct. 1) Sept.16 to Oct. 2 
Borg & Beck (quar.) ..............-..-- $1 Oct. 1] Holders of ree. Sept. 20a abl waseiniadicbeilame wn ddapdis 12%clOct. 1) Sept.16 to Oct. 2 
Borne Scrymser Company --.-.......---- $1 Oct. 15) Sept.24 to Oct. 14 Eastern Steamship Lines, Ist pref. (quar)| 134 |Oct. 1) Holders of rec. Sept. 22a 

la i a lal es meen 75c. |Oct. 15| Sept.24 to Oct. 14 PE WIND 5b vi nck wseddéacne 87 4c\Oct. 15) Holders of rec. Oct. 64 
Brillo Mfg., Inc., class A (quar.)_....-- 50c. |Oct. 1| Holders of rec. Sept. 15a | Eastman Kodak, com. (quar.)_......-- $1.25 |Oct. 1] Holders of rec. Aug. 31¢@ 
Bridgeport Machine, pref. (quar.)..-.-- 1% |Oct. 1) Holders of rec. Sept. 20 EN EER a 75e.-\Oct. 1] Holders of rec. Aug. 3la 
British American Oil. Ltd_.......... - 20c. |Oct. 1) Sept.15 to Sept. 30 oo Raa 1% |Oct. 1) Holders of ree. Aug. 31a 
British-Amer. Tob., ordinary (interim)., (&) |Sept.30' Holders of coup.No. 119 Economy Grocery Stores (quar. ES 25c. ‘Oct. 15} Holders of rec. Oct. 1 

LT EE A eS EEF 2% |Sept.3' | Holders of coup. No. 48 Eisenlohr (Otto) & Bros., pref. (quar.).._| 134 |Oct. 1] Holders of rec. Sept. 20a 
British Columbia Fishing, com. (quar.).| $1.25|Dec. 1(] Holders of rec. Nov. 30 | Electric Auto-L ite Co., com .(quar.)_...| $1.50/Oct. 1] Holders of rec. Sept. 22a 

ee eS I ae a $1.25] 3-10-'2] Holders of rec. Feb.28'28 | Electric Controller & Mtg. (quar.)...... $1.25|Oct. 1) Holders of rec. Sept. 20a 

eee ee 1% |Dec. 1(| Holders of rec. Nov. 30 Electric Storage Battery— 

Preferred (quar.)_ ~~ 1% |3-10-'2)| Holders of rec. Feb .28'28 Common and preferred ae Jacetes $1.25 |Oct. 1| Holders of rec. Sept. 8a 
Brunswick-Balke-Collender, pref. (qu.)-| 1% |Oct. 1] Holders of rec. Sept. 20 | Emerson Electric, pref. (quar.)-..-..-- 1%4 |Oct. 1) Holders of rec. Sept. 20 
Buckeye Incubator, com. (quar.)--.-.-- 87%c.\Oct. 1] Holders of rec. Sept. 20a | Empire Bond & Mtge., com. tos. ) (No.1)| $1.50 |Oct. 15) Holders of rec. Sept. 30a 
Bucyrus Company, com. (quar.).....-- 75c. |Oct. 1] Holders of rec. Sept. 19a eS Oe ee Se 1% |Oct. 15| Holders of rec. Sept. 30a 

Pe GREED, 66 sikvastedisecbace 1% |Oct. 1| Holders of rec. Sept. 19a | Empire Safe Deposit Co. (quar.)......| 2 Sept. 30| Holders of rec. Sept. 23a 
Byers Machine, class A (quar.)..-..---- 80c. |Oct. 1] Holders of rec. Sept. 20 Emporium Corp., com. (quar.)..-.-..- 50c. |Sept.24| Holders of rec. Sept. la 
Budd WheeiCo., 7% first pref. (quar.) -- 1% |Sept. 30} Holders of rec. Sept. 10a | Endicott-Johnson Co., com. (quar.)....| $1.25|)Oct. 1 Holders of rec. Sept. 20a 
Burns Bros., preferred (quar.).........| 1% |Oct. 1] Holders of rec. Sept. 13a ee re Bee 1% |Oct. 1) Holders of rec. Sept. 20a 

Prior preferred (quar.)..........--- 1% |Nov. 1] Holders of rec. Oct. 14a | Equitable Office Bidg. Corp., com. (qu.)| $1.75|)Oct. 1) Holders of rec. Sept. 15a 
Bush Terminal Ce., com. (quar.)_...-- S2 Oct. 15| Holders of rec. Sept. 30a a YS eS re 1% |Oct. 1| Holders of rec. Sept. 15a 

Seven per cent debenture stock (qu.).-| 1% |Oct. 15| Holders of ree. Sept. 30a | Erupcion Mining Co. (quar.)_.-------- 7%e.|Oct. 3) Holders of rec. Sept. 15a 
Bush Terminal Bidgs., pref. (quar.)..--| 1% |Oct. 1] Holders of rec. Sept.16a | Evans Auto Loading, class A & B (quar.)| $1 Oct. 1| Holders of rec. Sept. 20a 
Butte & Superior Mining (quar.)_....-- 50c. |Sept.30} Holders of rec. Sept. 16a | Fair (The), common (monthly)-....-.-- 20c. |Oct. 1| Holders of rec. Sept. 20a 
By-Products Coke, pref. (quar.)_.__._...]| 2% |Oct. 1] Holders of rec. Sept. 20a Common (monthly)... ..c.<cccccese 20c. |Nov. 1| Holders of rec. Oct. 21a 
Calumet & Arizona Mining (quar.)_. - $1.50|Sept. 26] Holders of ree. Sept. 9a een MED. Wt ccc ccnetwnkew 1% |Nov. 1] Holders of rec. Oct. 21a 
Nee ed ane need $1 Oct. 1) Holders of rec. Sept. 15a | Fairbanks, Morse & Co., com. (quar.) . - 75¢ |Sept. 30) Holders of rec. Sept. 12a 
Cambridge Rubber Co., pref. (quar.)__- 1% |Oct 1} Holders of rec. Sept. 20 Fanny Farmer Candy Shops, pref. (qu.).| 60¢. |Oct. 1] Holders of rec. Sept. 15 
Campbell Baking, class A, (quar.).._--. $1 Oct. 1) Holders of rec. Sept. 19a | Farr Alpaca Co. (quar.).-.......-.---- 2 Sept. 30] Holders of rec. Sept. 21¢ 

Ce i ecibckedscoeédcowns 87clOct. 1] Holders of rec. Sept. 19a | Faultless Rubber, com. (quar.)-~.--~---- 50c. Oct. 1 Sept. di6 
Canada Bread, preferred (quar.) ___- *1% |Oct. 1)*Holders of rec. Sept. 15 Preferred (quarterly) ............... 1% jOct. 1 Sept. 16 
Canada Steamship Lines, Ltd., pf. (qu. ) | 1% |Oct. 1] Holders of ree. Sept. 153 | Federal Motor Truck (quar.)---..----- 20c. |Oct. 1| Holders of rec. Sept. 17a 
Canadian Canners, pref. (quar. ees 1% |Oct 1| Holders of rec. Sept. 22 S| es: Ge aS ee Pe e2% \Oct. 5] Holders of rec. Sept. 17a 
Canadian Car & Foundry, pref. (quar.) - 1% |Oct. 10) Holders of ree. Sept. 26a | Federal Terra Cotta Co. , pref. (quar.)..| 2 Sept. 30) Sept. 21 to Sept 30 
Canadian Cottons, Ltd., com (quar.)..| 2 Oct. 4| Holders of rec. Sept. 24 Feltman & Curme Shoe Sts., pref. (qu.). 1% |Oct. 1} Holders of rec. Sept. la 

a eee ae 1% |Oct. 4| Holders of rec. Sept. 24 Fifth Avenue Bus Securities (quar.) saetoe 16c. |Oct. 17) Holders of rec. Oct. 3a 
Canadian General Electric, pref. (quar.).| 1% |Oct. 1| Holders of ree. Sept. 15a | Finance Co. of Am. (Balt.), com. A(qu.)| 12 }4¢./Oct. 15] Holders of rec. Oct. 5a 
Canadian Locomotive, Ltd., pf. (quar.).| 1% |Oct. 1) Holders of rec. Sept. 20a Comehen BD (Quel 3s 6c casctscesescne 12 %c.\Oct. 15] Holders of rec. Oct. 5a 
Gee Ges Gee). 6 a ab cdabececias 2 Oct 1} Holders of rec. Sept. 24 pk. ft ] aaa | 43%c ¢.\Oct. 15} Holders of rec. Oct. 5a 
Canfield Oi}, com. (quar.).....-.-.---- 1% |Sept. 30) Sept. 21 to Oct. 4 Financial investing Co., com. (quar.)...| 30c. |Oct. i] Holders of rec. Aug. 31 

Cena LAGE soi oc ccwoncdcccsé 1% |Dec. 31) Dec. 21 to Jan. 4 Common (extra). _. 10¢ Oct '| Holders of rec. Aug. 31 

PO DENG foi. ob nocdewoce es 1% |Sept.30} Sept.21 to Oct. 4 Firestone Tire & Rubber 6% pf. (qu. “es 1% jOct 15}] Hulders of rec, Oct. 1 

Preferred (quar.)_ ~~. 1% |Dec. 31) Dee 2) to Jan 4 First Federal Foreign Invest. Trust (qu.)| $1.75 | Nov. 1£] tividers of rec. Nov. 1 
Carling Breweries, Ltd. (No. » “(quar. ).| 50e |Oct. 1} Holders of rec. Sept. 10a First Nat. Pictures, partic. ist pf. (qu.)-. 2 Oct. Holders of rec, Sept. 13 
Case (J. I.) Thresh. Mach., com. (qu.)-| 14% |Oct. 1) Holders ef rec. Sept. 12a | First National Stores, com. (quar.) ----- 37 %c\Oct. 1} Holders of rec. Sept. 20a 

SUMED. ot. Uteevtewecsoe 1% |Oct. 1| Holders of rec. Sept. 12a lst preferred (quar.) .........-.-.-- 1% |Oct. 1) Holders of rec. Sept. 20a 
Celotex Co., common (quar.).....-.-- _.| 75e. |Oct. 1) Holders of rec. Sept. 154 Preferred (quarterly) .............-- 20c. |Oct. 1} Holders of rec. Sept. 20a 

JS FU eee ee | $1.75\|Oct. 1! Hoiders of rec. Sept. 15a | Fleischmann Uv.. com. (quar.)_.----.-- 75e. |Oct. i] Holders of rec. Sept. 13a 
Central Aguirre Sugar (quar.)_.....-- | $1.50;Oct. 1) Holders of rec. Sept. 24 Flour Mills of Amer., pref., ser A. (qu.).| 32  |Oct. 1] Holders of rec. Sept. 15 
Central Alloy Steel, com. (quar.).....-.| 50¢e. |Oct. 1 )) Holders of rec. Sept. 24a Foote Bros. Gear & Mach., com. (qu.)_.| 30c. lOc t. ept. 21 to Sept. 30 

Preferred (quar.)_..- - _.| 1% |Oct. 1| Holders of rec. Sept. 13a CGR (OEE Do vtkcwcuscncdbsedaed 30c. |Jan1’2 Dec. 21 to Dee. 30 
Central Dairy Prod., class A (quar. )_...|*50e. |Oct. : *Holders of rec. Sept. 20 Preferred (quar.).......-- a Bie cree 1% |Oct. sept. 21 to Sept. 30 
Century Electric Co., pref. (quar.) - 1% |Oct Holders of rec. Sept. 15a Pee GEOR 6b bce oceenddodgius 1% jJanl’2 | Dee. 21) to Dee. 30 
Certain-teed Prod Corp., com. (quar.)_- $1 Oct Holders of re. Sept. 164 Forhan Company, com. (quar.)_...---- 25c. |Oct. folders of rec. Sept. 15 

First and second preferred (quar.)._...| 1% |Oct. 1| Heclders of rec. Sept. 16a a ee eee 40c. |Oct. J] lLolders of rec. Sept. 15 
Certo Corporation (quar.).........-.-- 75c.\Sept. 30| Holders of rec. Sept. la Formica Insulation (quar. ). POE ea 25c. |Oct. | folders of rec. Sept. 15 

EET Se ee ee 25c.\Sept. 30| Holders of ree. Sept. la Os Xt elite inkae Ras adenioheeaetel 10c. |Oct. |] folders of rec. Sept. 15 
Chandler-Cleveland Motor, pref. (quar.)| 6244c/Oct. 1| Holders of rec. Sept. 202 SE ss daca csenihuedsidinnbe 25e. |Jan1'2> | folders of ree. Dec. 15 
Chesebrough Mfg. Conscl. (quar.)_.._- $1 Sept. 30) Hvuiders of rec. Sept. 10a NR aka ot since ® wcccccee| 106. |Jani’?> tolders of rec. Dee. 14 
Chicago Elec. Miz. class A (quar.)_...| 50c. |Oct. 1| Holders of rec. Sept. 20a | Foster & Kleiser Co., “com. “ (quar. ) ....] 25c. |Nov. 15 | Lolders of rec. Nov. la 
Chicago Fuse Mfg. (quar.)_........---. 62%c\Oct. 1) Holders of rec. Sept. 16a Ee 2 ere ee Ses Cates 1% |Oct. 1 | folders of rec. Sept. 27a 
Chicago Miil & Lumber, pref. (quar.)._.| *1% |Oct. 1|*Holders of ree. Sept. 22a | Foster Wheeler Corp., com. (qu.) (No. 1) 37 %e.|\Oct. 1 | folders of rec. Sept. 12a 
Chicago Yellow Cab (monthly) ___-__-- 33 1-3c|Oct. 1) Holders of rec. Sept. 20a 7% convertible preferred (quar.)_..-- 1% |Oct. 1 [folders of rec. Sept. 12a 

OEE ee ae eee Sees * 33 1-3c\'Nov. 1| Holders of ree. Oct. 21a | Fox Film Corp., com. A and B (quar.)..; $1 Oct. 15; Holders of rec. Sept. 30 

EN Oe ee a ee eee 33 1-3c|Dec. 1| Holders of rec. Nov. 18a | Freeport Texas Co. (quar.)-.---.------ $1 Nov. 1| Holders of rec. Oct. 15a 
Childs Company— CN ee, De a ce ee 50c. |Nov. 1| Holders of rec. Oct. 154 

Common (pay. in no parcom. stk.)..| f1 Oct. 1] Holders of rec. Aug. 26a | Fulton Sylphon, common (quar.)-..-.--- 87}4c\Oct. 1) Holders of rec. Sept. 17a 

Common (payable in no par com. stk.)| f1 Dec. 30| Holders of rec. Nov. 25a Six per cent preferred (quar.).....--.- 1% |Oct. 1) Holders of rec. Sept. 17a 
Chile Copper Co. (quar.)........--.-.- 62%c|Sept. 30| Holders of rec. Sept. 2a | Gabriel Snubber Mfg. (quar.)..-----.-- 87 44c/Oct. 1) Holders of rec. Sept. 13a 
Chrysler Corporation, com. (quar.)..... 75c. |Sept.30| Holders of rec. Sept. 15a | General Amer. Tank Car, com. (quar.)-- $1 Oct. 1) Holders of rec. Sept. 15a 

Preferred A (@ua?.)...--ciccccccces $2 Sept. 30| Holders of rec. Sept. 15a Preferred (quar.)......-.........-- 1% |Oct. 1) Holders of rec. Sept. 15a 

Preferred A (quar.)............-... $2 |Jan3'28| Holders of rec. Dec. 15a | General Baking, pref. (quar.)....----- $2 |Sept. 30) Holders of rec. Sept. 20a 
Cities Service, common (monthly) ---... \% |Oct. 1; Holders of rec. Sept. 15 Pe EE Minckedevanccpe qevae $1.25 |Oct. 1) Holders of rec. Sept. 20 

Common (payable in common stock)..| Jf% |Oct. 1| Holders of rec. Sept. 15 General Cigar, deb. pref. (quar.)-.-.-- 1% |Oct. 1] Holders of rec. Sept. 24a 

Preferred and preferred BB (monthly) % |Oct. 1) Holders of rec. Sept. 15 General Electric Co. (quar.).......-..-- $1 Oct. 28) Holders of rec. Sept. 23a 

Preferred B (monthly)-............. 5e. |Oct. 1| Holders of rec. Sept. 15 Special stock (quar.)........-...-..- 15c. \|Oct. 28) Holders of rec. Sept. 23a 
City Investing, pref. (quar.).......-.-.- 1% |Oct. 1| Holders of rec. Sept. 26 General Fireproofing, com. (quar.)-_--~-- $1.25/Oct. 1| Sept.21 to Sept. 30 
Club Aluminum Utensil Co. (No. 1) (qu.)| 50c. |Oct. 1) Holders of rec. Sept. 15a Pregerred (GUGl.) ..<.--ccccesecesce 1% |Oct. 1| Sept.21 to Sept. 30 
Cluett, Peabody & Co., Inc., pref. (qu.).| 1% |Oct. 1| Holders of rec. Sept. 20 General Motors Corp., 6% pref. (quar.).| 134 |Nov. 1) Holders of rec. Oct. 106 
Coca-Cola Co., common (quar.)......-- $1.25\Oct. 1) Holders of rec. Sept. 10a Seven per cent preferred stock (quar.).| 134 |Nov. 1) Holders of rec. Oct. 10a 
Coca-Cola Internat. Corp. (quar.)_-_.-- $2.50\Oct. 1) Holders of rec. Sept. 10 Six per cent debenture stock (quar.)..| 134 |Nov. 1| Holders of rec. Oct. 10a 
Commercial Credit Co., com. (quar.)...| 25¢. |Sept.30| Holders of rec. Sept. 10a | General Ry. Signal, com. (quar.)-......| $1.25|Oct. 1| Holders of rec. Sept. 14a 

6%% first preferred (quar.)_.-...--- 1% |Sept. 30) Holders of rec. Sept. 10a Preferred (quar.) ~ -.--------| 1% |Oct. 1) Holders of rec. Sept. 14a 

Seven per cent first pref. (quar.) ___._- 43%c. |Sept. 30| Holders of rec. Sept. 10a | General Tire & Rubber, pref. (quar.)....-| 1% |Oct. 1| Holders of rec. Sept. 20 

Eight per cent preferred B (quar.)..._| 50c. |Sept. 30) Hoiders of rec. Sept. 10a | C. G. Spring & Bumper, pref. (quar.) -- 2 Oct. 1! Holders of rec. Sept. 10 
Commercial Invest. Trust, eom. (qu.)-..| 90¢. |Oct. 1) Holders of rec. Sept. 15a | Glidden Co., prior oref. (quar.).-...... 1% |Oct. 1) Holders of rec. Sept. 154 

Fo Gee OSE, CIE Dn noc nesdeseocess 1% |Oct. 1| Holders of rec. Sept. 15a | Goodrich (B. F.) Co., pref. (quar.) ---- 1% |Oct. 1) Holders of rec. Sept. 9a 

634% first pref. (quar.).........-... 1% |Oct. 1| Holders of rec. Sept. 15a | Goodyear Tire & Rubber, 7% pref. (qu.) 1% |Oct. 1) Holders of rec. Sept. 1 
Commercial Solv., new stk. (qu.)(No.1)| $2 Oct. 1] Holders of rec. Sept. 20a | Goodyear Tire & Rub. of Canada, pf.(qu.)} 1% |Oct. 1) Holders of rec. Sept. 15 
Conde Nast Publications, com. (quar.)..| 50c. |Oct. 1| Holders of rec. Sept. 17a | Gossard (H.W.) Uo., common (monthly)| 33 1-3|Oct. 1| Holders of rec. Sept. 30a 
Congress Cigar (Guard ....cccccscccccs $1 Sept. 30| Holders of rec. Sept. 14a | Gotham Silk Hosiery. Ine., com. (qu.)_.| 624c|Oct. 1) Holders of rec, Sept. 15a 

_ eee Forest 25c. |Sept. 30} Holders of rec. Sept. 14a | Goulds Pumps, Inc., com. ‘(quar.)-.---- 2 |Oct. 1) Holders of rec. Sept. 20 
Conley Tank Car, pref. (quar.)-....-.-- 2 Sept.30} Sept.21 to Sept.30 PRENTES (GUNE.) cccccccccossvecess 1% |Oct. 1) Holders of rec. Sept. 20 
Consolidated Cigar, com. (quar.)_----- $1.75|Oct. 1] Holders of rec. Sept. 15a | Grasselli Chemical, common (quar.)....| 2 Sept. 30} Holders of rec. Sept. 15a 
Continental Baking, common A (quar.)-| $1 |Oct. 1) Holders of rec. Sept. 19a Preferred (quar.)-.---------------- 14% |Sept. 30) Holders of rec. Sept. 154 

PROD SORE) 2c ccccnccccenece on 2 Oct. 1] Holders of rec. Sept. 19a | Great Lakes Towing, com. (quar.)...-. 1\% |Sept. 30| Holders of rec. Sept. 15a 
Continenta! Can. Inc., pref. (quar.) ---- i% |Oct. 1| Holders of rec. Sept. 20a Pretsved (GURP.) «cw ccwcccccesssces 1% |Oct. 1| Holders of rec. Sept. 15a 
Cooper Corporation, common (quar.).-| $1 Oct. 15) Holders of rec. Oct. 1a | Grt. West. Sug., new com. (qu.) (No. 1) 70c. |Oct. 2) Holders of rec. Sept. 15a 
Cosgrove-Meehan Coal, pref. (quar.)~-- 1% |Oct. 1) Holders of rec. Sept. 28a Preferred (quar. evepane conwtam 1% |Oct. 2] Holders of rec. Sept. 15a 

Ne EO rer 1% |Dec. 21| Holders of rec. Dec. 19a | Greenfield Tap & Die, 6% pref. (quar. e 1% |Oct. 1| Holders of rec. Sept. 15 
Cte. Bas. GING) «2222 ccececccercsecs $1.25 |Sevt. 30) Holders of rec. Sent. 15 8% preferred (quar.).......-....-... 2 Oct. 1] Holders of rec. Sept. 15 
Cresson Consol. Gold Min. & Mill. (qu.)|_10e.|Oct. 10| Holders of ree. Sept. 302 | Greif (L.) & Bros., Inc., pref. (quar.).../ 1% |Oct. 1) Holders of rec. Sept. 20a 
Crown-Willamette Paper, Ist pref. (qu.)| 1% |Oct. 1) Holders of rec. Sept.13a | Grief Bros. Cooperage, com. A (quar.) -- 80c. |Oct. 1) Holders of rec. Sept. 15 
Crucible Steel, pref. (quar.)...-.--.---- 1% |Sept. 30} Holders of rec. Sept. l5a | Guantanamo Sugar, pref. (quar.).....-.- 2 Sept. 30| Holders of rec. Sept. 15a 
Cuban-Amer. Sugar, com. (quar.) --.---- 25c.|Sept. 30] Holders of ree. Sept. 3a | Guenther Publishing Co., pref. (quar.) - 5 Nov. 20| Holders of rec. Jan. 20a 

ee ee a 1% |Sept. 30] Holders of rec. Sept. 3a | Gulf Oil Corp. (quar.)-..-.------------ 37 %c.\Oct. 1) Sept.21 to Sept.25 
Cuneo Press, class A ‘quar.)....-.----- $1 Dec. 15| Holders of rec. Dec. 1a | Gulf States steel, com. (quar.)---.-....- 1% |Oct. 1| Holders of rec. Sept. 15a 
Davenport Hosiery Mills, Inc., pf. (qu.)-| 1% |Oct. 1] Holders of rec. Sept. 20 First preferred (quar.).......-.--.-- 1% |Jan3’28 Holders of rec. Dee 15a 
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Miscellaneous (Continued) . 


Preferr 
Hammermill Paver, preferred (quar.)--- 
Hanes (P. H.) Knitting Co.. pref. (quar.) 
Harbauer Co., common (quar.) 
Preferred (quar.) 
Harbison-Walker Refrac., pref. (quar.) - 
Hartman Corporation, class A (quar.) . -- 
Class B (payable in class A stock). .-- 
Hawalian Commercial & Sug. (mtbly .) .- 
tra 


Helme (George W.) Co., com. (quar.)-- 
Prenenes GRA) occ cccccecccsscess 

Hercules Powder. com. (quar.) 

Hibbard, Spencer. Bartlett Co.(mthly.)- 

Hibernia Securities Co., pref. (quar.) -- 

Hillcrest Collieries, com. (quar.)....--- 
PENNE GN Diccvccscccescccese 


Holland Furnace (quar.)..-..---------- 76 


Hollinger Cénsolidated Gold Mines, Ltd. 
Homestake Mining (monthly) 

Horn & Hardart (Phila.), com. (quar.) -. 
Hudson Motor Car Corp. (quar.)..--.-- 
Humble Oil & Refining, com. (quar.) .--. 

Common (extra) 

Huylers of Delaware, pref. (quar.)---~-- 
Hydraulic Press Brick. pref. (quar.) ~~ -.- 
(w) Illinois Brick (quar.)- ---.- 

oe Tobaceo of Canada, ordinary - --. 


erence 
Independent Oil & Gas (quar.)..------ 
Independent Pneumatic Tool (quar.).-- 
Indian Motoeycle, pref. (quar.)..------ 
India Tire & Rubber (no par), com. (qu.) 

Common ($100 par) (quar.) 

PROGR (EEE J ccnccceccgsanegee 
Industries Development, pref. (quar.) -- 
Indus. Acceptance Corp., Ist pref. (qu.) 

preferred (quar.) 
Inland Steel, preferred (quar.).....---- 
Intercontinental Rubber (quar.) ------- 
Interlake Steamship (quar.).....---.--- 
Internat. Business Machines (quar.) - - -- 
Int. Button Hole Sewing Machine (qu.)- 
Internationa! Cement, com (quar.) ---- 

Preferred (quarterly) 

International Harvester, com. (quar.) - - 
International Mateh, com. (quar.)...-- 

Participating preferred (quar.)_.-.-.-- 
International Nickel,com (quar.)...-.~.- 
International Paper, 7% pref. (quar.)... 

Six per cent preferred (quar.) 
rInternat. Projector Corp., com. (quar.) 

$7 preferred (quar.)-.-. 

International Salt (quar.).....-.---.---- 
International Shoe, com. (quar.)...-.-.-- 

Pref. (monthly) 

International Silver, pref. (quar.) 
Interstate [ron & Steel, common (quar.) 

Common (quar.) 

Intertype Corporation, Ist pref. (quar.). 

Island Creek Coal, common (quar.) 
Preferred (quar.) 

Isle Royale Copper Co 

Johns-Manville Corp., com. (quar.)-... 
Preferred (quar.) 

Johnston Paint, pref. (quar.) 

Jones & Laughlin Steel, pref. (quar.) - - -- 

Kaufmann Dept. Stores, pref. (quar.) - - 

Kaynee Company, com. (quar.)....--... 


Common (extra) 

Common (extra) 

PE SE De nncnesdncatieocscons 
Kelsey-Hayes Wheel, common 
Kennecott Conper Corp. (quar.).....-- 
King Philip Mills (quar.)_.........-..- 
Kirby Lumber, common (quar.)...-.-. 
Kirshbaum (A. B.) Co., pref. (quar.)..- 
Knox Hat, prior preferred (quar.) 

Kraft Cheese, com. (quar.)........--.-- 

Common (payable in common stock) -. 
Kresge (8. 8.) Co., com. (quar.).....-- 

PE FE). aweccncccoccs aad 
Laconia Car Co.. Ist pref. (quar.)....- 
Lambert Co., common (quar.)...-..---- 

d Deferred stock (quar.)......-.---- 
Laurentide Co., Ltd. (quar.)......-.-- 
Lawyers Title & Guar. (quar.) 

Lawyers Westchester Mtge. & Title (qu.) 
Lehigh Valley Coal Sales (quar.) 
Liberty Baking, pref. (quar.)_.....-.-- 
Life Savers. Ine. (quar.)..........---. 
Liggett & Myers Tobacco Co.— 
 . ee 
Loews. Incorporated (quar.)_........-- 
Lone Star Gas (quar.) 
Long Bell Lumber Co., com. cl. A (qu.)- 
Loose- Wiles Biscuit, com. (quar.)...--- 
First preferred (quar.)..........-... 
Second erred 


pref: 
Lord & hy — CET Davaccee 
2d pref. ( 
Lorillard Ps , Co. —. a Wa 
Ludlum Steel (quar.) 
MacAndrews & Forbes Co., com. (quar.) 
ES, Bn. a nmasnwoeene 
Mack Trucks, Inc., com. (quar.).....-- 
First and second pref. (quar.)_.....--. 
Macy (R. H.) & Co., com. (quar.)__._- 
Madison Square Garden Co. (quar.)_._- 
Magma Copper Co. (quar.) 
Mallinson (H. R.) Co., pref. (quar.)-_..- 
Mandel Bros., Inc. (quar.) 
Manhattan Electrical Supply (quar.).-_- 
Manhattan Shirt. pref. (quar.) 
Margay Oil Corp. (quar.) 
Marion Steam Shovel, com. (quar.)-_.-.- 
Preferred (quarterly) 
Marlin-Rockwell Corp., com. (quar.)__. 


Mathieson Alkali Works, com. (quar.) -- 
tt See cinconnacseheoeed 
May Drug Stores (quar.)-..-.--....-- 
McCall Corporation, com. (quar.)_...-- 
McCord Radiator & Mfg., class A (quar.) 
McCrory Stores Corp., pref. (quar.) -__-- 
McLellan Stores, com. A and B (quar.) 
Common A and B (quar) 
MeQuay-Norris Co. (quar.)........-.- 
Mead Johnson & Co., com. (quar.) 
Merch. & Mfrs. Securities Sartio. | pf.(qu) 
Prior preferred (quar.)......-....... 
Merck Corporation, pref. (quar.)......- 
Mergenthaler Linotype (quar.)......-- 
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Holders of rec. 
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Holders of rec. 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
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Holders of rec. 
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Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
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Holders of rec. Oct. 
Holders of ree. Oct. 
Holders of rec. Oct. 


Holders of rec. Oct. 


Holders of rec. Sept 


Holders of rec. Oct. 


Holders of rec. Oct. 


Holders of rec. Oct. 


Holders of rec. 
Holders of rec. 





Tec. Sept. 

. Sept. 15 
. Sept. 
. Sept. 


iis 


Holders of rec. Sept. 
Holders of rec. Sept. 


Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 
Holders of rec. Sept. 


Holders of rec. Oct. 


Holders of rec. Sept. 
Holders of rec. Sept. 


Holders of rec. Sept. 
Holders of ree. Dec. 
Holders of rec. Sept. 22 
Holders of rec. Sept. 
Holders of rec. Sept. 


15 
20a 


Sept. 20a 
Sept. 
Bept. 
Sept. 
Holders of ree.Sept ila 
Holders of rec.Sept. 11a 
Holders of rec. Sept. 20a 
Holders of rec. Sept.d26a 
Holders of rec. Sept .d2%a 
Holders of rec. Sept. 
Holders of rec. Sept. 214 
Holders of rec. Sept. 16 

Holders of rec. Sept. 15 

Holders of rec. Sept. 23 

Holders of rec. Sept. 14a 


Holders of rec. Sept. 12a 
Holders of rec. Sept 10a 
Holders of rec. Sept. 20a 
Holders of rec. Sept. 


15 
10a 
10a 


17 


10 

10a 
17a 
10a 
17a 
17a 
15a 
20a 
30a 
30a 
16a 
16a 
292 


16a 
164 
1fa 
20a 


*Holders of rec. Sept. 24 


20a 
20 
20 
15 


16a 
la 


Holders of rec. Sept. 17 
Sept. 
Sept. 6a 


6a 





Miscellaneous (Continued). 
Merrimac Chemical (quar.) - - 
Metalwares Corp., 7% _e- (quar.).._- 
Metropolitan Paving Brick, pref. (qu.)- 
Midland Steel Products, com. om. wee 
Common (extra) 
EE SS — Ee 
Preferred (extra) 

Midvale Co. (quar.) 

Mill Factors Corp. (quar.)....-....-..-.- 


Miller Rubber, com. (quar.).........-.. 
Mo.-Illinois Stores, com. (quar.) .....- 
Montgomery Ward & Co., cl. A (quar.).. 
Morgan Lithograph. common (quar.)--_- 
Motion Picture Capital Corp., pf. (qu.) 
Motor Meter, Inc., class A (quar.) 

Mountain & Gulf Oil (quar.).......---- 


Mountain Producers Corp. (quar.) ...- 
Muirhead Cafeterias. pref. (quar.)...-~- 
Munyon Remedy (quar.) 
Nashua Manufacturing, pref. (quar.)-_.- 
National Biacult, com (quar.) -- 
National Breweries, Ltd., com. (quar.). 
a fk See. 
National Cash Credit Assn., com. (quar.) 
Com, (in etk. 1-20th sh. com. stk.).-_- 
Preferred (quarterly) 
Preferred (extra) 
Pref. (in stk. 1-20th sh. com. stk.).-- 
National Credit Corp., com. (quar.)_.--. 
Common (extra) 
Preferred (quarterly) 


$1 
National Dairy Prod. Corp., com. (qu.)- 


Preferred A & B (quar.) .........-.-- 
Nat. Enameling & Stpg.. pref. (quar. dae 
National Lead, com. (quar. ) 

Preferred B (quar.)...-..-.--.- 
National Licorice, pref. (quar.)......-- 
National Refining, pref. (quar.)....._-- 
National Standard Co. (quar.)_......--. 
National Sugar Refining (quar.)......- 
National Supply, pref. (quar.)......-.- 
National Surety (quar.) - Soitidedhadhsninssire 
National Tea, common (quar.)________- 
Naumkeag Steam Cotton Co. (quar.) --_- 
Nelson (Herman) Corp. (quar.) 

Stock dividend 
Nevada Consol. Copper (quar .) 

New Bedford Cotton Mills (quar.)_..-.-- 
New England Fuel Oil (quar.)_...-..-- 
New York Air Brake (quar.) -......-.--- 
New York Transportation (quar.)_...~- 
Nipissing Mines Co., Ltd. (quar.)_.-.--.- 
Novadel Process Corp., com. (quar.) .-- 

Preferred (quarterly) 

Ogilvie Flour Mills, com. (quar.)-_-..---- 

Common (bonus) 

Ohio Seamless Tube, pref. (quar.)_..-.-- 
Oi] Well Supply, com. (quar.) 

Preferred (quar.) 

Ce Gs I Das won cccecascue 
Orpheum Circuit, common (monthly) -- - 
Preferred (quar.) 
Oswego Rayon Corp., pref. (quar.) eas 
Otis Elevator, preferred PPD cccecees 
| OE 
Otis Steel, prior preferred (quar.) 
Overman Cushion Tire, com. A & B (qu.) 
PE DP abanddascecteoouse 


Package Machinery, lst pref. (quar.)_-- 
Packard Motor Car, monthl 


Page-Hershey Tubes, Ltd., com. (qu.)-_-. 
Preferred (quar.) 

Paige-Det. Motor Car, Ist & 2d pf. (qu.) 

Paraffine Cos., Ine., com. (qu.) (No. 1). 

Paramount Famous Lasky Corp.— 
CD co ccadnestocnvces 
SESE Pe 

ee ee fea 


pec’ 
Park Utah Consolidated Mines (quar.) -- 
Pavonia Building Corporation 
Penick & Ford, Ltd., pref. (quar.)_...-.- 
Penney (J. C.) Co.. pref. (quar.)......- 
Pennsylvania-Dixie Cement, com. (qu.)- 
Pennok Oi! Corp. (quar.)_...-......---- 
Peoples Drug Stores, com. (quar.)_.-..- 
Pet Milk Co., com. (quar.) 
Preferred (quar.) 
Pettibone-Milliken Co. Ist & 2d pf. (qu.) 
Phillips Petroleum (quar. ps Lcavbewckos 
Pick (Albert) & Co., oref. (quar.)....-.- 
Pie Bakeries of America, class A (qu.)-- 
EE CD ds ie wmadibinees 
Pittsburgh Plate Glass (quar.).....--.-- 
Pittsburgh Steel Foundry, pref. (quar.)-. 
Porto Rican-American Tob., cl. A (qu.)-. 
Prairie Pipe Line (quar.).............. 
Pratt & Lambert, com. (quar.)......-.. 
Premier Gold Mining Co 
Pressed Steel Car. pref. (quar.)......-.- 
Price Bros., common (quar.)........-- 
Preferred (quar.) 
Procter & Gamble, pref. (quar.)......- 
Pure Oil Co., 54 % pref. — a 


Ge SE nonce ctccoucssccun 
Quaker Oats, common (quar.)._.....-.- 
Preferred (quar.) 
Real Silk Hosiery Mills, pref. (quar.)__. 
Reece Button Hole Mach. (quar.)_...-.- 
Reece Folding Machine (quar.).......- 
Reid Ice Cream Corv., com. (quar.)_..- 
Reis (Robert) & Co. (quar.).-.....-.-. 
Keliance Manufacturing, pref. (quar.)__ 
Remington Arms Co., Ist pf. ser. A (qu.) 
pe eae 
Remington Rand, Inc., com. (quar.)__. 
Common (payable in common stock) -- 
First preferred (quarterly) 
Second preferred (quarterly) 
Remington Typewriter Ist pref. (quar.)- 
Second preferred (quar.) 
Reo Motor Car (quar.)............... 
Republic [ron & Steel, pref. (quar.)_._- 
Reynolds (R. J.) Tobacco, com. (qu.)_-.- 
eS ae ee eae 
Rice-Stix Dry Goods, com. (quar.)_-.--- 
First and second preferred (quar.)-__--. 
Richardson & Boynton Co.,part.pf.(qu.)_ 


Richman Bros., com. (quar.)........-- * 


Royal Baking Powder, com. (quar.)-_--- 
UGE GE Binccnd conenastannss 


$2 
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Pi When Books Closed. Per When Books Closed. 

v4 
Name of Company. Cent. |Payabdle. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 
Miscellaneous (Continued). Miscellaneous (Concluded). 

Ryan Car Co., pref. Au. pail ip Bo See *2 |Sept. 30\*Hollers of rec. Sept. 15 Walworth Co., preferred (quar.)._..._- 75¢. |Sept.30| Holders of rec. Sept. 20a 

Safety Car Heating & lighting (quar.)..| 2 Oct. 1| Holders of rec. Sept.15a | Warner-Quinlan Co., com. (quar.)_..-- 50c. |Oct. 1) Holders of rec. Sept. l5a 

Safeway Stores, com. (quar.)........-- $2.50 |\Oct. 1| Holders of rec. Sept. 16 0 Se agai 1%. |Oct. 1) Holders of rec. Sept. 15a 
oS po oe ere 1% |Oct. 1| Holders of ree. Sept. 16 | Warren Bros., common (quar.)_._..._- $1 |Oct. 1] Holders of rec. Sept. 20a 

St. Joseph Lead (quar.)_..........._-- 50c. |Deec. 20) Dee. 10 to Dec. 20 First preferred (quar.)_..........._- 75c. |Oct. 1| Holders of rec. Sept. 20a 
Rea lp ty i al a 25c. |Dec. 20) Dec. 10 to Dec. 20 Second preferred (quar.)_........._. 87c|Oct. 1) Holders of rec. Sept. 20a 

St. Louis National Stockyards (quar.)...| *2 Oct. 1/|*Holders of rec. Sept. 24 Waukesha Motor, com. (quar.).......| 6234c/Oct. 1] Holders of rec. Sept. 15a 

St. L. Rocky Mt. & Pac. Co., com. (qu.) % |Sept.30| Holders of rec. Sept. 15a | Weber & Heilbroner, com. (quar.)_--_ _- $1 Sept. 30} Holders of rec. Sept. 26a 
I 1% |Sept. 30) Ho'ders of rec. Sept. 15a | Wellman-Seaver-M irgan Co., pf. (qu.)_| 1% |Oct. 1) Sept.22 to Oct. 2 

St. Maurice Valley Corp., pref. (quar.).| 134 |Oct. 1) Holders of rec. Sept. 15 Wesson Oil & Snowdrift, Inc., com. (gu.)| $1 Oct. 1) Helders of rec. Sept. 15 

St. Regis Paper, com. (quar.)_....----- 50c. |Oct. 1) Holders of rec. Sept.15 | West Coast Oil, pref. (quar.)........_- *$1.50)Oct. 5/*Holders of rec. Sept. 24 
Duateree 4ameed.. oc... <cacescos 1% |Oct. 1) Holders of rec. Sept. 15 ee *$3 Oct. 5|*Holders of rec. Sept. 24 

Sait Creek Conso!l Oli (quar.).......--- 20c. |Oct. 1) Holders of rec. Sept. 15a | West Point Mfg. (quar.)_._....________ 2 Oct. 1) Holders of rec. Sept. 15 

Savage Arms, ist pref. (quar.)__..---- *1% |Oct. 1|*Holders of rec. Sept. 15 Western Electric Co. (quar.)........_- 50c. |Sept. 30) Holders of rec. Sept. 26 

preferred (quar.)_......-.--- *1%4 |Nov. 15|*Holders of rec. Nov. 1 Westinghouse Air Brake, no par stk.(qu.)| 50c. |Oct. 31| Holders of rec. Sept. 30a 

Schlesinger (B. F.) & Sons, Inc., com. A_|*37 %e|Oct. 1/*Holders of rec. Sept. 15 Westinghouse Elec. & Mfg., com. (quar.)| $1 Oct. 31| Holders of rec. Sept. 30a 
gS ES ee: *$1.75\Oct. 1\*Holders of rec. Sept. 15 ae A eee teveteeete $1 Oct. 15) Holders of rec. Sept. 30a 

Schulte Retail Stores, common (quar.)_-| 87 %e.|Dec. 1| Holders of rec. Nov. 154 | Wheeling Steel Corp., class A (quar.)...| 2 Oct. 1) Holders of rec. . 124 
DD WN... . «5... nescobsseee 2 {Oct. 1) Holders of rec. Sept. 124 Coe GUE). ccenccpanonewts -----| 2% |Oct. 1) Holders of rec. Sept. 12a 

Schulze Baking, pref. (quar.).....--.- 1% \Oct. 1)| Holders of rec. Sept. 15 White Motor (quar.). ................ Sept. 30] Holders of rec. Sept. 15a 
Convertible preferred (quar.)......- 75c. |\Oct. 1| Holders of rec. Sept. 15 White Motor Securities, pref. (quar.)__- Sept. 30) Holders of rec. Sept. 1 

Schutter-Johnson Candy, cl. A (quar.)..| 60c. |Oct. dij Sept.21 to Oct. It Will & Baumer Candle, pref. (quar.)__.-. Oct. 1) Holders of rec. Sept. 15 
OD DS eR 2s ae 25c. |jOct. 1) Sept.21 to Oct. 1 Willys-Overland Co., pref (quar.)...-.. Oct. 1) Holders of rec. Sept 24a 

Schwartz (Bernard) Cigar, el. A (qu.)-.| 50c. |Oct. 1) Holders of rec. Sept. 20a | Wire Wheel Corp., class A (quar. $1. Oct. 1] Holders of rec. Sept. = 

Second International Securities Corp. Preferred (quarterly) ‘ Oct d 1) Holders of rec. os 
First & second preferred (quar.) -.--.-- 75c. |Oct. 1| Holders of rec. Sept. 15 Preferred (quarterly) ‘ Jan 1’28)} Holders of rec. Dec. 

Seeman Brothers, Inc., com. (quar.)....| 50c. |Nov. 1) Holders of rec. Oct. 14 Woodley Petroleum Co. (quar.)_._..._- 15c. |Sept. 30) Holders of rec. Sept. 15 

Sefton Manufacturing, pref. (quar.)_...| *1%4 |Oct. 1|*Holders of rec. Sept. 22 Wrigley (Wm.) Jr. & Co. (monthly)....] 25c. |Oct. 1] Holders of rec. Sept. 20a 

Shaffer Oil & Refining, pref. (quar.)....| 1% |Oct. 25| Holders of rec. Sept. 30 TT nin ddeedudcinnins deme nane all 25e. |Nov. 1| Holders of rec. Oct. 20a 

Shaler Co., class A (quar.)__.......---- 50c. |Oct. 1\ Sept.22 to Setp.30 | RR SES Pn Sere ee 25e. . 1] Holders of rec. Nov. 20¢ 

Shattuck (Frank G.) Co., com. (quar.)..| 50c. |Oct. 10) Holders of rec. Sept. 20a | Yale & Towne Manufacturing (quar.)_.| $1 1) Holders of rec. Sept. 9a 

Shelli Union Oil, com. (quar.)__..... .-- 35¢c. |Sept. 30). Holders of rec. Sept. 6a | Yellow Truck & Coach, pref. (quar.).._.| 1% 1| Holders of rec. Sept. 20a 

Sherwin-W'ms. Co., Canada, com. (qu.)} 1% |Sept. 30) Holders of ree. Sept. 15a | Youngstown Sheet & Tube, com. (qu.)__| $1.25 .30| Holders of rec. Sept. 144 
gE Eee mt. pent. SP — 1 rec. oes. > 9 bi. AO, Se etiy: 1% 30| Holders of rec. Sept. 14a 

Shreveport El Dorado Pipe Line (quar.) . - |Ort. olders of rec. Sept. rs 

Simmons Company. common (quar.)..-| 500. |Oct. 1} Holders of ree. Sept. 186 | win noe be quoted ex-dividend on tis date and not until further notice. f The 
(ald Nb ea ARIES 3% |Sept.30| Sept.11 to Sept. 30 po Ae pe Seestes puaetintes Ses Caine Eins Sheek SE Gas Se quoted ex 

Sloss-Sheffield Steel & Iron, pref. (qu.)__| 1% |Oct. 1] Holders of rec. Sept. 20a ther . sins 

Smith (Howard) Paper Mills, pref. (qu.)' 2 Oct. 10' Holders of rec. Sept. 30 a Transfer books not closed for this dividend. 4d Correction. ¢ Payable in stock. 

South Penn Oil Co. (quar.)_......--_-. 50c. |Sept. 30) Sept.14 to Sept.30 | / Payable in common stock. g Payable in scrip. AOn account of accumulated 

South Porto Rico Sugar, com. (quar.)...| 50c. |Oct. 1| Holders of rec. Sept. 10a | dividends. m Payablein preferred stock. 

ND MED, 6 at denne emacced 2 |Oct. 1) Holders of rec. Sept. 10a 4 Seagrove Co. dividend, 30c. cash or 244% stock. 

South West Pa. Pipe Lines (quar.)-_..-.- 1 Oct. 1| Holders of rec. Sept. 15 j North American Co. stock dividend is 244% or at the rate of one-fortieth of a 

ag ye eom. (quar.)_-. 1 ey Hos Ley ae “ neon = = share of common stock for each share held. 

ee eae pt. olde: ° . 

Spicer Mig., aoe. i eeeh—rye 2 |Oct. 1) Holders of rec. Sept. 19a k yy away a \s ” poaee ar = aaa a ——_ 4 

Standard Milling, com. (quar.)_____--- 1% |Sept.30| Holders of rec. Sept. 19a pan A at London on or before Aug. pa 
Preferred (quarterly)_._....__...__- 1% |Sept.30| Holders of rec. Sept. 19a | transferees. , 

Standard Oi] (Kentucky) (quar.)_.-...-- $i |Sept.30| Sept.16 to Sept.29 i Pref. stock divs. payable either in cash or class A stock at rate of 2 67-100 of a 

Standard Oil (Ohio), com. (quar.)__.--.- 62%c.\Oct. 1] Holders of rec. Aug. 26 share of class A stock for each share of original pref., and 4 67-100 for each share of 

Stanley Co. of America (quar.)_...._-- 1 Oct. 1) Holders of rec. Sept. 20a | $7 div. pref. Com. stock div. either in cash or in class A stock at rate of 24% 

Stanley-Crandal] Co. of Wash.....---- $1.50 |Oct. 1) Holders of rec. Sept. 30 oe one share of class A stock for each share held. 

Stanley Works, com. (quar.)........-- 62%4c|\Oct. 1| Holders of rec. Sept. 174 n Federal Light & Traction stock dividend is 15 cents, equal to one-one hundredth 
Preferred | i ie eS, 43%c| Nov. 15 Oct. 30 to Nov. 14 of a share of common stock. 

Stetn-Bloch Co., pref. (quar.)--.------- 1% |Oct. 1) Holders of rec. Sept. 15a o Holders of common class A stock are given the right to subscribe to additiona 

Stern rg oe (quar.)- --.---.---- Zi 25 — ; aoe af A Sees * class A common at $25 per share to the exteat of the dividend. 

_ — 1% |Oct. 1 Holders of ric. Sept. 15, p Payable either in cash or 8% in no par value stock, at option of holder. 

Stromberg Carburetor (quar.).......-- 50c. |Oct. 1) Holders of rec. Sept. q Four shillings per share. 

Stroock (S.) & Co., Ay - Se 75c. |Oct. 1) Holders of rec. Sept. 154 r International Projector dividends payable also to holders of allotmens eertifi- 

aes Gn.) @ OG... B00... oc cccceses 75c. |Dec. 22| Holders of rec. Dec. 102 | cates representing $7 pref. stock and common stock. 

Sunderand Comp. $7 pref. oer) ---- RA ley | ey ve | aot sone” a s At rate of 7% per ann. from date of issue to Aug. 1 1927. 

mer. investment, com. (quar.)/$l. s 

Participating preferred - hows apt 1% |Oct. 1| Holders of rec. Sept. 15a t Hartman Corp. class B stock divs. are one-fortieth share of class A stock. 
~~ ft ( -. ees 2 Oct. 1} Holders of rec. Sept. 10 u Subject to increase in capital. 

Telautograph Co., pref. (quar.)..------ 1% |Oct. 10) Holders of rec. Sept. 30 » Payable either in cash or on class A stock at rate of one-fortieth of a share 

Texas Corporation (quar.)........---- 75e. |Oct. 1; Holders of rec. Sept. 94 | ojass A stock for each share, and on class B one-fortieth of a share of class B for each 

Texas nt: » A er eas ate. 7 | } pees ¢ rec. Sees: + a share of class B stock. - 

Thompson (J. R.) Co., com. (mthly.).- Cc. . 0 of rec. . 2% aon Mf ; ck div. on _ 23. 
Gommon {Moxthiy)-.---.---------| 30e- |Nov. 1] Holders of rec. Oct. gia | #* New York Curb Market rulee Banetealy Corp. be exeuock div. cm Sept, 23. 
Common (monthly) - - ---.---.-..--. 30c. |Dec. 1) Holders of rec. Nov. 23a | | a. . iven its approval as yet company will make no record of stoekholders at 

Thompson Products, cl. A & B (quar.)..| 30c. |Oct. 1] Holders of ree. Sept. 20a | 28V 7)" : Se 7 
Class A and B (extra)____-._._____.. 10c. |Oct. 1| Holders of rec. Sept. 20a | ©l08e of business Sept. 7. 

Tide Water Associated Oil. pref. (quar.).| 1% |Oct. 1] Holders of rec. Sept. 9a z 

Tide Water Ol!, common (quar.)-_..-.-- . |Sept. 30) Holders of rec. Sept. 124 Weekly Returns of New York City Clearing House 

Timken Detroit Axle Co., com. (quar.)..| 15c. |Oct. 1|) Sept.21 to Oct. 2 M 

rome ll nitisttincpenadnes Be. Oct. i Sept. 31 2 Oct. 32 Banks and Trust Companies. 

‘obacco Products Corp., com. (quar.)..| $1. s. olders of rec. Sept. 26a P og: * 
Tonopah Mining......-..-.- pone eee 7%e.\Oct. 1] Oct. 1 to Oct. 7 The following shows the condition of the New York City 
Torrington Co. (quar). ---- ----.---.. Te. Oct. 1) Holders of rec. Sept.22 | Clearing House members for the week ending Sept 17. an 
Traymore, Ltd. (Toronto). pref. (quar.) - Det. ers rec. Sept. : 

Troy Sunshade Co., com. (quar.)....-.|*50c. |\Oct. 1) Holders of rec. Sept. 20 | figures for the separate banks are the ann, S ~ nw 
Common (extra) _.................- *25c. |Oct. : ee of rec. _— a results. In the case of the grand totals, we a «4 ow the 
Preterred (quarteriy).....nccccccccce *1% |Oct. olders of rec. Sept. : e442 q 

Truscon Steel eon feaaes eee ee ats 30e |Oct. 15) Holders of rec. Oct. 5a actual figures of condition at the end of the wee 

Tubize Artificial Silk Co., com. (quar.)..| $2.50\Oct. 1) Holders of rec. Sept. 20a NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
{See sae 1% |Oct. 1| Holders of rec. Sept. 20a (Stated tn thousands of dollars—that 48, three ctphers [000] omitted.) 

Underwouvd Ty pewriter, common (qu.)-_-| $1 Oct. 1| Holders of rec. Sept. 3a 
EE Bo and ac ermneewames 1% |Oct. 1 bones ce = rec. a bo New 

Union Carbide & Carbon. ._..__....-.|$1.5) |Oct. 1 olders of rec. sept. erve 

Union Metal Mfg., com. (quar.)__----- 50e. |Oct. 1) Holders of rec. Sept. 20a ™ \Capttal | Profits FJ ous Reserve ime wis 
SE ice ad. negnpee see 25e. |Oct. 1) Holders of rec. Sept. 20a | Week Ending ‘Nat'l, June30| Incest-'| im | Legat | Demana{ De- iCirce 

Union Storage (quar.)_..__.........--|62%e.|Nov. 10} Holders of ree. Nov la| Sept. 17 > mete Vault. |Depost-| Depostis. | postts. | 

Union Twist Drill, pref. (quar.)_.-..-- 1% |Sept.30) Holders of rec. Sept. 20a ited ‘tr Se Sune —_ reer oey 

Umees Cigar Stores, com. (quar.).-._.- 20c. Sept. 30 Holders of rec. Soot. 9a (000 omitted.) |Tr- 

mon (payable in common stock) .- Sept. olders of rec. “ i Aver 

United Drug, let Pn. Oe. ane Git. Nov. 1| Holders of rec. Oct. 15a Members of Vas. - or donee a wr he ; 

United Dyewood Corp., pref. (quar.)...| 1 Oct. 1) Holders of rec. Sept. 24a | Bank of 6.000! 12,326 82,824! 462\ 7.575) 

United Fruit (quar.)_._._-___._. oe $1 |Oct. 1) Holders of rec. Sept. 3a Trust a a 12'500 18°453 184'883| 3,874. 19°397] 

United L. A. W. Corp., pref. (quar.).. | $1.75 |Oct. 1] Holders of rec. Sept.15 | Bk of Manhat'n 12,s0) be.dne, tor o4g) 1°189) 11.761, 

United Paper Board, pref. (quar.)___--- 1% |Oct. 15| Holders of rec. Oct. 1a | Bank of America 75.000| 68.777, 848.724, 4.319 82,90 
“geese 1% |Janl6’28| Holders of rec Jan .2’28a | National City -- 000 18°745) 142°3 1'358 16/320 
en were 1% |Aprl6’28| Holders of rec. Apr. ‘28a | Chemical — 1. on’o00 "624! 386°46 485| 43°596 

United Shoe Machinery, eom. (quar.).-| 62}4c\Oct. 5| Holders of rec. Sept.20 | NatBk of on 13200! 13'846 220'762| 2,522 23.6 
Common (extra)................... $1  |Oct. 5) Holders of ree. Sept 20 | ChatPhNB& 5'000| 26097, 140°797| 1°519 16°543 
Common (payable in eom. stock)....| [20 |Nov.30| Holders of rec. Sept.t20 | Hanover Nat'l- 110001 16.561| 200'632| 4'357, 24°37 
Preferred (quarterly) -._............ 37%4cl\Oct. 5| Holders of rec. Sept.20 | Corn ae ga 10°0001 24°517, 171/81 , 17°47 

U.8. Bobbin & Shuttle, eom. (quar.)-..] 60c. |Sept. 30) Holders of rec. Sept.14 | National Park -| 0 B00 3'757| 761231 2.026 6°87 
ek, re ergagee 1% |Sept.30| Holders of rec. Sept.14 | Bowery & E R BY ‘758 310°397|  467| 29°46 

U. 8. Cast lron Pipe & Fdy.. com. (qu.)-| 2% |Dec. 15| Holders of rec. Dec. 1a | First National-- ie Aa oo'772 482'164 3.418 81°634 
Di on ne kan cl cemee 1% |Dec. 15| Holders of rec. Dec. 1a | AmEx atin By 1000, 11324 8°2 "123 1087, 

U.8. Gypsum, eom. (quar.)_--------_- 40c. |Sept.30| Sept.16 to Sept.30 | Continental Bk-| ita net eaknid 6418 Yas 
Preserved (quer.)........-<..-:.-.-..- 1% |Sept.30| Sept.16 to Sept.30 | Chase National. "500 3,070 29°368 822° 3°326 

U.S. Industrial Alcohol, pref. (quar.).-.| 134 |Oct. 15} Holders of rec. Sept. 20a | Fifth Avenue- -! 1.000 1.882; 16930, 521, 2.914 

United States Leather, prior pref (quar.)} 1% |Oct. 1] Holders of rec. Sept. 10a | Garfield Nat a 6'000, 11,770. 1321062, 770 16/188 

U. 8. Shares Corp., com. stk. to shares. _|$.2636/Oct. 1|.............-.-.---.-- Seaboard Nat'l. 20°00) 38°507| 352°880| 8601 37°006 
Bond trust shares, series B......_.-. YR pgeeeremnasqeee.gecqex Bankers Lays ag 3000 5.005 59150, 788| 7'046 
Bank trust shares, series C-1_.--..-- BRE,  Mennconsereonsonessanens U S Mtge Trust) 30,000 32.8391 476.171| 1,435! 48'586 
Bank trust shares, series C-2____._-- IS, | Mat ie cien ne cehaws ned Guaranty Trust 4000 3.339 46582) 5321 5454 

United States Steel Corp., com. (quar.)-| 1% |Sept.29| Holders of rec. Aug. 31a | Fidelity Trust -- 10'000 22°575 182036) 645) 18'814 

United States Tobaceo, com. (quar.)..-| 75c. |Oct. 1! Holders of rec. Sept. 19a | New York Trust 10.000 20°97 139104! 606 14'424 
> eee ese 1% |Oct. 1) Holders of ree. Sept.19a | Farmers L & Tr 30'000 23.770 317°563| 1.552, 36°027 

Universal Leaf Tobacco, pref. (quar.).-| 2 |Oct. 1 Holders o rec. Sent. 3 Equitable Trust, 60,000 40, , , , 

Universal Pipe & Radiater, com. (qu.)--| 50¢. |Oct. olders of rec. Sept. < ¥ 
Common Semana EE FPR Ie 25e. Oct. 1 nee of rec. Sept. + Total of averages'370,000 567,299 5,679,256, ee eae 258 
PED. CERT Don nacncctasccnscss 1% |Nov. 1| Holders of rec. Oct. | . : 

Utah Copper Co. (quae j---202-oo-- $1.60)Sept. 30) Holders of ree. Sept. 16a | Totals, acid! condition Sept-103:661-709) 42:000062,007 e4-538,494 641.790 23,450 

voune ,» pret. DA éennccebeheon ° . . ’ | « oal , 

V. Vivaudcu Co. commnen "A ere 75e. |Oct. 15| Holders . rec. Sept. — Totals, actual condition — semen 37,230 620,187 c4,506,724,644,398,23,469 
Preferred (quarterly)..._.......---- 1% |Nov. 1| Holders of rec. Oct. a | —S ae | 

Vulean nealing. pref. & pref. A (quar.)| 1% |Oct. 20) a = rec. _—_ 4 State Banks Not Members of Fed'l are. xe Bank. 

Preferred (account aceum. dividends) | h2 Oct. 20, Holders of rec t. 000 6,041| 105.775 4.644 2.288 36.991) 63,108 —___ 

asso Cot 0. Decdsdatese $1 |Oct. 3] Holders of rec. Sent.15 | State Bank..-- 5, 041) 5,775) 4,644 2, 36, <> Weber 
ee paniticitinbe 50c. |Oct. 3| Holders of rec. Sept 15 Colonial Bank__| 1,400 3,305) mao 3,440, 1,690 27,917) 6,121) ---- 

Wahi .» preferred (quar.).......--.. 1% |Oct. 1) Holders of rec. Sept. 22a } | pre 

Waltt & Bond, Inc., class B (interim) ._| 26¢. |Oet. 1| Holders of rec. Sept 16 Total of averages’ 6,400 9,347 eee 8,084) 3,978 64,908: 69,229) 

orf System, com. (quar.)._...--.-- 37 4%clOct. 1| Holders of rec. Sept. 20a | | 9.288 _._. 

Ae wie |Oet. 1| Holders of rec. Set. 202 | Totals, acuat condition Sept 17/ 140.078) Bug] 4.058 G5.680| on 288 ——-. 
F sing Corp., com., cl. A (quar.)_| $2 ct. 0 aC. F ~i we P f z on or 

Wer cletred touatrerig nt A (quar) -| oo (Oct. 1] Holders of ree. Sept. 15a | Totals, actual colndition 'Sept. 3. 137,143| 7,405 3,730 61,9021 68,856 
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Reserve Na 
wth | Demand 
Legal | Depostis. 
Depost- 
tortes. 


Time Bank 
De Ctrew 
postis. laiton. 


| New 

Captial. Profits. Loans, 

— ———- Discount, 
June 30 Invest- 
June 30 menis, 

ac. 


Cash 
in 
Vault. 


Week ending 
Sept.17 1927. 


{000 omitted.) 


Nat'l 
State, 
Tr.Cos. June 30 





Average. 
i §$ £ s 
Trust Compan ies Not Members of Fed'1 Res’ ve Bank. 
Title Guar & Tr 10,000 19,642 67,964 1,593 4,509 
Lawyers Trust_| 3,000 3,515 23,446 967 1,681) 


91,410 6,190) 


Average Average Average. 
< s | $s 


| Average Avge. 
;} s | 8 


40,513 
17,150, 


57 ,663 
6,191| 56,950 
6,221] 57,628 
6,437, 57,489, 4,424 


4,670,851 717,126 23,258 
+49,524 +2,113 —120 


4,647 ,232 720,686 23,583 
—12,301+5,458 +124 


2,285 
2,187 








Total of averages 13,000 23,158 2,560 





90,341 
90 ,889 
91,031 


2,546 
2,485 
2,315 


Totals, actual condition Sept.17 
Totals, actual condition Sept.10 
Totals, actual condition Sept. 3 


Gr'd ager., avge 389,400 599,8045,910,611 52,776 627,133) 
Comparison with prev.week.. +68,491 +1,124 + 11733) 








Sept.175,976,792 50,345587,120) 
week... +85,808 —2,618 86,193) 


Sept.105,890,984 52,963 673,313) 
Sept. 35,833,217 46,950 630,354 
Aug. 275,704,208 49,294 622,964 
Aug. 205,729,650) 48,826651,992 
Aug. 135,769,128 50,633632,542! 


Gr’d ager., act’lcond’n 
Comparison with prev. 


act’leond pn 
act’ Leond'’n 
act'lLeond’n 
act'leond'’n 
act'l cond’n 


Gr'd ager. 
Gr'd ager. 


; 4,626,115 717.678 23,469 
Gr'd agegr., 


4,528,600 715,933 23,328 
4,540,070 729,442 23,234 
4,584,082.727 ,839 23,097 


Gr'd ager. 
Gr'd ager. 





Note.—U. 8. deposits deducted from net demand deposits in the general total 
above were as follows: Average total Sept. 17, $34,778,000. Actual totals Sept. 17, 
$114,687 ,000; Sept. 10, $703,000; Sept. 3, $1,766,000; Aug. 27, $3,465,000; Aug. 20, 


Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 


Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 





Loans and 
Investments . 


Demand 
Depostts. 


Total Cash 
tn Vaults. 


Reserve tn 
Depostiartes . 








> 
7,081,208 ,600 
7,104,398,300 
7,193,666,300 
7,194,292,400 
7,252,983,200 


7,106,073 ,800 
7,110,323,700 
7,181.738,200 
7,177,325,100 
7,115,836 ,600 
7,069,889 ,900 
7,107 ,725,500 
7,179,503,300 


$3,466,000; Aug. 13, $3,865,000. 


Bills payable, rediscounts, acceptances and other 





Sept. 7.276.682,800 
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5,916, 180,700 
5.990.245.100 


$ 
84,400,900 
84,839,100 
83,095,800 
84,973,500 
82,303,900 
80,355,400 
80,744,400 
86,222,160 
82,586,100 
79,187,600 
80,246,400 
80 259,900 
80,989,500 
79,489,400 
78,875,900 





s 
763,161,100 


758,805,100 
776,669,200 
768.301 390 
763,241,000 
751,445,600 
765,329,800 
763,450,100 
771,680,400 











liabilities, average for week Sept. 17, $660,872,000; Sept. 10, $675,194,000; Sept. 3, 
$620,972,000; Aug. 27, 608,105,000; Aug. 20, $606,812,000; Aug. 13, $612,876,000. 
Actual totals, Sept. 17, $633,732,000; Sept. 10, $738,252,000; Sept. 3, $661,715,000; 
Aug. 27, $631,797,000; Aug. 20, $652,360,000; Aug. 13, $638,036,000. 


* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $244,292,000; Chase National Bank, $13,499,000; Bankers 
Trust Co., $40,129,000; Guaranty Trust Co., $71,109,000; Farmers’ Loan & Trust 
Co., $2,342,000; Equitable Trust Co., $101,365,000. Balances carried in banks in 
foreign countries as reserve for such deposits were: National City Bank, $35,352,000; 
Chase Nationa] Bank, $2,013,000; Bankers Trust Co., $1,723,000; Guaranty Trust 
Co., $4,057,000; Farmers’ Loan & Trust Co., $2,342,000; Equitable Trust Co., 
$7,956,000. 

c! Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the 
actual condition at the end of the week is shown in the 
following two tables: 


STATEMENT OF RESFRVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 





Averages. 





b 
Reserve 


Required. 


Cash 
Reserve 
tn Vault. 


Reserve 
tn 
Deposttartes 


Total 
Reserve. 


Surplus 
Reserve 





Members Federal $ x 


W Reserve Bank_.-- 
State banks*_-_----. 
Trust companies* ___ 


8,084,000 
2,560,000 


« 
616,965,000 
3,978,000 
6,190,000 


g 
616,965,000 
12,062,000 
8,750,000 


s 
610,579,150 
11,683,440 
8,649,450 


6,385,850 
378,560 
100,550 


10,644,000 |627 ,133 000/637 ,777 ,000!630,912,040 
10,296,000 615,400,000 625,696,000 624,277,350 
10,168,000 616,661,000 626,829,000 622,573,740 
10,095,000 606,189,000 616,284,000 614,127,820 





6,864,960 
1,418,650 
4,255,260 
2,156,180 











Total Sept. 17---- 
EB Total Sept. 10___- 
Total Sept. 3_.-- 
Total Aug. 27_-.-- 











* Not members of Federal Reserve Bank. 


b This is the reserve required on net demand deposits In the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank, in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Sept. 17, $19,302,750; Sept. 10, $19,248,420; Sept. 3, $19,343,220; Aug. 27, $19,- 
362,630; Aug. 20, $19,627,500; Aug. 13, $19,774,410. oe ORM th Ohi 





Actual Figures. 


New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing 
House by clearing non-member institutions and which are not 
included in the ‘‘Clearing House Returnas’’ in the foregoing: 

RETURN OF NON-MEMBER INSTITUTIONS OF 
CLEARING HOUSE. 
(Stated tn thousands of dollars, that ts, three ciphers (000) omttted.) 


NEW YORK 





Loans, 
Dts- 
| counts, 


| Reserve 
| wtth Neat Neat 
Legal Demand Ttme 
Invest- Depost- Depostts . Depostts. 
ments, | tortes. | 

&c. | 


! 

CLEARING | 

NON-MEMBERS | Capital | 
| Profits. 

Week Ending | 

| 


Cash 
tn | 
Vault. 


Net 


Sept. 17 1927. 


Members of 
Fed"! Res’ ve Bank. 
Grace Nat Bank--- 

State Bank 

Not Member of the 
Federal Reserve Bank) 
Bank of Wash His. 

Trust Company 

Not Member of the 
Federal Reserve Bank 
Mech Tr, Bayonne. 


Gr’d ager., Sept. 10 
Comparison with priev. 
1 


} 





Average.| Average. Average.| Average. 
$s $ | s 


$ | 
13,912 67 1,198, 8,056 4,041 


9,316 403 198 
23,228 


+173 


3,954 5,818 


9,859 
—20 








1,396 
+40 


470 
+66 


404 
445 


ai2,010 
+515 





Gr’d aggr., Sept. 
Gr'd aggr., 
Gr'd aggr., 
Gr'd aggr., 


23,055 
22,650 
22,693 436 1,331 11,063 
22,695 430 1,350 11,085 


* Bank of Washington Heights merged with Bank of Manhattan Co. 

a United States deposits deducted, $45,000. 

Bills payable, rediscounts, acceptances and other liabilities, $2,902,000. 
in reserve, $23,170 increase. 


1,356 
1,344 


11,495 
11,322 


9,879 
9,862 
9,694 
9,858 





Excess 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 

BOSTON CLEARING HOUSE MEMBERS 





Cash 
Reserve 
in Vault. 


Reserve 
in 
Deposttartes 


a 
Reserve 


Requtred. 


Total 
Reserve. 


Surplus 
Reserve. 


Members Federal! 





$ 


Sept. 21 
1927. 


Sep’. 14 
1927 


Changes from 
Previous Week 


Sepe. 7 
1927. 





Reserve Bank---- 
State banks* 
Trust companies*-__ 


8,040,000 
2,546,000 


$ 
576,871,000, 576,871,000 
4,058,000; 12,098,000 
6,191,000} 8,737,000 


z 
607 ,621,740 
11,804,400 
8,542,500 


$ 
30,750,740 
293,600 
194,500 





Total Sept. 17_._-_| 10,586,000 





587,120,000 597,706,000 





627,968,640 


~30 262,640 


< 
77,150,000 
Surplus and profits..._ 
Loans, disc’ts & invest. 
Individual deposits -_---. 


95,512,000 Inc. 
1,092,493,000 Inc. 
682,970,000 Dec. 
155,245,000 ' Dec. 


i 
Unchanged 
49,000 
33,696 ,000 
851,000 
5,184,000 


$ 
77,150,000 
95,463,000 
1,058,797 ,000 
683,821,000 


s 
77,150,000 
95,463,000 

1,052,514,000 


Total Sept.10___- 
Total Sept. 3. .. 
Total Aug. 27_.-.- 


10,363,000 673,313,000 683,676,000 629,319,100 
9,720,000 630,354,000 640,074,000 624,971,770 
9,958,000 622,964,000 632,922,000 412,251,330 


* Not members of Federal Reserve Bank. 


a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank in- 
cludes also the amount of reserve required on net time deposits, which was as follows: 
Sept. 17, $19,410,480; Sept. 10, $19,253,700; Sept. 3, $19,331,940; Aug. 27, $19,268,- 


54,356,900 
15,102,230 
20,670,670 














800; Aug. 20, $19,688,160; Aug. 13, $19,644,330. 








State Banks and Trust Companies Not in Clearing | 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 


NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 
(Figures Furnished by State Banking Department.) 


Sept. 17. 
a and investments..................... .-$1,336,071,800 
0) 
Currency notes 
Deposits with Federal Reserve Bank of New York 


Dec. 
Inc. 
Inc. 
Inc. 


95,200 
1,398,810,300 33,399,000 
Deposits, eliminating amounts due from reserve 

depositaries & from other banks & trust com- 

panies in N. Y. City, exchange & U.S. deposits. 1,319,394,100 
Reserve on deposits 175,133,200 

Percentage of reserve, 20.5%. 


Inc. 
Dec. 


24,540,400 
3,294,400 


RESERVE. 


——-State Banks-—— 
Cash in vault* $41,296,000 18.22% 
Deposits in banks and trust cos.___ 11,582,600 5.11% 


$52,878,600 23.33% 


—-Trus! Compantes—— 
$97,728,700 15.51% 
24,525,900 3.91% 


$122,254,600 





19.42% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
Stat e banks and trust companies combined on Sept. 17 was $108,438,900. 


275,803,000 Dec. 
34,185,000 Inc. 
31,207,000 Dec. 
93,699,000 Inc. 
81,988,000 Dec. 

9,492,C00 Dec. 
312,000 Dec. 


926 ,0LO 
32,824,000 
8,450,000 


United States deposits - 
Exchanges for Cl'g H'se 
Due from other banks- - 
Res’ve in legal depos’ies 
Cash in bank 

Res've excess in F.R.Bk 











4,000 


Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Sept 17, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘Reserve with 








' legal depositaries’’ and ‘‘Cash in vaults.”’ 





Week Ended Sept. 17 1927. 


Membersof; Trust 1927 
F.R.System|Compantes| Total. 


$51,425,0 $56 ,425,0 
163,104,0 181,148,0 
970,502,0 1020,575.0 
37,097.0 37,420,0 
106,050,0 106,066 ,0 
146.617,0 147.708,0 
634.915,.0 665,372,0 
157.630,0 
970.710.0 
4,438.0) 
71,125,0! 
11.418.0| 
86,981.0 
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Loans, disc’ts & investm’ts 
Exchanges for Clear.House 
Due from banks 

ts 


ank deposi 
Individual deposits 


-ae 


sere. sae8 





% 
on 


posi 
Res've with legal deposit’y 
Reserve with F. R. Bank __ 
Cash in vault* 
Total reserve & cash held - - x 
Reserve required 69,988,0; 74,800,0 73,959,0! 
Excess res. & cash in vault_ 11,239,0' 12,181,0 11,507,0 


* Cash in vault not counted as reserve for Federal Reserve members. 
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10,102,0 
81,227,0 
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of the twelve Reserve banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of the twelve banks. The 


Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Sept. 22 and showing the condition 


In the first table we present the results for the system 
nding week last year. 
ederal Reserve Agents’ 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


latest week appears on page 1651 being the first item in our department of ‘Current Events and Discussions.” 
COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS SEPT, 21 1927 


The Reserve Board’s comment upon the returns for the 

























































































Sept. 21 1927.) Sept. 14 1927.) Sept. 7 1927.| Aug. 31 1927.| Aug. 24 1927.| Aug. 17 1927.| Aug. 10 1927.|Aug. 3 1927.|Sept. 221926. 
RESOURCES. $ & s $ : $ BS BY 3 

Gold with Federal Reserve agents_..... 1,657 ,755,000} 1 665,739,000) 1,579,526 ,000) 1 640,260,000) 1,615,271,000/1,636,161,000/ 1,615,882,000/1,588,841,000/1,384,679,000 

Gold redemption fund with U. 8. Treas. 55,159.000 53,022,000} 43,238,000 36,670,000} 40,689,000} 42,178,000) 41,752,000) 40,219,000 339, 
Gold held exclusively agst. F. R. notee 1,712,914,000 1,718,761,000) 1,622,764,000| 1,676 ,930,000| 1,655,960 ,000) 1,678,339,000/ 1,657,634,000/1 628,560,000) 1,443,018,000 

Gold settlement fund with F. R. or _| 614,774,000) 596,363,000) 694,143,000! 631,491,000) 643,573,000} 618,127,000} 644,942,000) 664,501,000] 743,656,000 

Gold and gold certificates held by banks - ,508,000| 668,548,000} 672,786,000) 689,502,000) 710,308,000} 706,478,000} 705,429,000] 716,966,000} 639,323,000 
Total gold reserves___.............. 2,994, 196,000 2,983,672 ,000)\2,989 693,000 |2 997 ,923,000/3,009 ,841,000|/3,002,944,000;3,008,005,000|3 010,027 ,000|2,825,997,000 

Reserves other than gold__...........-. 139,436,000} 140,369,000; 135,549,000) 147,813,000] 147,663,000} 145,871,000} 146,158,000} 152,248,000| 131,643,000 
ees 3,133,632 ,000|3,124,041 ,000'3,125,242,000/3, 145,736 ,000/3,157,504,000/3,148,815,000/3,154,163,000/3,162,275,000|2,957,640,000 

Non-reserve cash__................-.- 53,646,000 54,339,000 45,596,000 48,050,000 53,039,000 54,761,000 56, ,000 55, ,000 52,275,000 

Bills discounted: 

Secured by U. 8. Govt. obligations___| 216,936,000} 202,847,000) 241,953,000! 217,817,000) 217,677,000} 220,503,000} 225,487,000] 265,503,000) 319,076,000 
Other bilis discounted_...........-. 197,629,000; 172,487,000) 207,531,000] 182,707,000) 196,480,000} 169,990,000) 187,618,000} 179,870,000} 342,560,000 
Total bille discounted___........... 414,565,000| 375,334,000; 449,484,000) 400,524,000) 414,157,000] 390,493,000) 413,105,000] 445,373.000| 661,636,000 

Bille bough’ in open market_........-- 218,660,000; 226,717,000! 197,306,000] 185,128,000! 178,809,000] 170,932,000} 175,707,000) 177,882,000} 270,407,000 

U0. 8. Government securities: 

—_.- a 253,741,000} 280,188,000) 237,700,000! 212,077,000) 203,557,000) 178,443,000} 191,611,000} 188,715,000} 51,409,000 

CELE OCLC 127,138,000} 123,181,000) 108.603,000} 99,642,000) 89,333,000} 95,788,000] 88,913,000} 84,828.000) 146,213,000 
Certificates a indebtedneas_........ ,664,000| 96,207.000!) 153,166,000} 161,095,000) 151,931,000) 167,297,000) 139,753,000} 133,737,000) 107,546,000 
Total U. 8. Government securities__.| 483,543,000} 499,576,000) 499,469,000) 472,814,000) 444,821,000) 441,528,000} 420,277,000} 407,280,000] 305,168,000 

Other securities (see note)_..........-- 820,000 320,000 320,000 320,000 320,000 300,000 1,300,000 ,300 000 3,700,000 

oat Es eon © (see att .-o- 1,117,588 ,000) 1,101,947 ,000) 1,146,579,000) 1,058,786 ,000/ 1,038,107 ,000}1 003,253,000) 1,010,389,000/1,031,835,000/1,240,911,000 

ubromi ....-. ceaccl e66086S66GC0) SeSeSBeSeoe] CaSCSeSess] S200666606C) 256066060 ccacs «+ ..§ Seeeescose!l ‘Subeseseusl *ecandeees 

Due from foreign banks (see note) - aera 823,000 12,262,000 12.267 ,000 12,248,000! 23,629,000} 39,057,000) 48,759,000) 48,723,000 648,000 

Unoollected items__................-. 720,040,000) 848,897,000) 689,215,000) 603,366,000) 609,876,000] 700,965,000) 594,915,000) 637,703,000; 749,939,000 

Css 2 ncn eiamhocas menebe 59,580,000} 59,580,000 59,579,000} 59,455,000} 59,452,000) 59,444,000) 59,414,000) 59,414,000} 60,001,000 

All other resources___......... .....-. 14,052,000 19,691,000 19,512,000 17,747,000 17,032,000 16,360,000 15,542,000 15,152,000 13,901,000 
Total someqpees or, 1” hemes 5,099,361 ,000/ 5,220,757 ,000| 5,097 ,990,000 |4,945,388,000)4,958,639,000|5,022,656 ,000| 4,939,742 ,000/5,010,786,000/5,075,315,000 

IABILITIES, 

F. RB. notes in actual circulation. _._...- 1,700 522,000) 1,707 ,584,000) 1,720,715,000/ 1,676 ,440,000) 1,670,831 ,000/ 1,664,502 ,000) 1,668,488 ,000|1,672,530,000| 1,716,087,000 
Member banks—reserve account... __. 2,311,070,000| 2,324,989 ,000/2,318,415,000/2,298, 880 ,000/|2,305,727 ,000|2,294,893,000 2,315,141,000/2,349,898,000| 2,230,591 ,000 
I a il eel 22,894,000 12,494,000} 20,803,000 12,699,000 19,247,000 ,363,000 10,125,000 13,727,000} 67,613,000 
Fereign banks (see note)_............ 5,519,000 5,329,000 5,487,000 5,536,000 4,935,000 5,334,000 4.639,000 5,201,000 14,840,000 
SI .cosctmenebananannes 23,217,000} 24,674,000} 23,054,000) 24,168,000} 23,973,000) 25,379,000; 24,229,000) 24,823,000 18,959,000 
EE ae ee 2,362,700 ,000| 2,367 ,486 ,000/| 2,367 ,759,000/2.341,283 ,000|2,353,882 ,000/2 346,969,000 2,354,134,000 2,393,649. 0002, 322,003,000 

Deferred ~*~ md Ss tictnnpetiiaasinind 662,030,000, 771,929,000! 636, J 555,002,000} 561,147,000, 639,320,000, 545,023,000} 573,844.000' 663,202,000 

— | A SEL FS SEGRE EL. 130,866,000] 130,731,000] 130,668,000, 130,727,000} 130,730,000); 130,391,000] 130,058,000} 129,864,000) 123,839,000 

EOE TT CR PIN 228,775,000] 228,775,000} 228,775,000} 228,775,000} 228,775,000! 228,775,000} 228,775,000} 228,775,000) 220,310,000 

all other A AR ES 14,468,000 14,252,000 13,670,000 13,161,000 13,274,000 12,699,000 13,264,000 12,124,000 19,874,000 
Total sabilities__.................- 5,099 361,000] 5,220,757 ,000|5,097 ,990 ,000/4,945,388,000/4,958,639,000/ 5,022,656 ,000|4,939,742,000/5,010,786,000/5,075,315,000 

tatio of gold reserves te deposit and 
F. R. note liabilities eombined_______ 73.7% 73.2% 73.1% 74.6% 74.8% 74.9% 74.8% 74.1% 70.0% 

Ratio of total reserves to Geposit and 
F. R. note liabilities combined______- 77.1% 76.7% 764% 78.3% 78.5% 78.5% 78.4% 77.8% 73.1% 

Contingent ability on bills purchased 
for foreign correspendents___.....___ 182,582,000] 182,182,000} 174,107,000] 165,746,000} 162,087,000) 160,540,000} 155,453,000] 150,745,000} 45,124,000 
DAstributton by \ aturtites— 3 $ = $ $ 3 $ t 3 

1-15 days bills bought in open market. 96,861,000} 115,725,000] 113,661,000} 107,871,000] 106,034,000] 102,704,000] 111,460,000) 105,945,000) 83,679,000 
1-15 days bills discounted ___._.._.__- 339,870,000} 290.860.000} 361,766, 307,428,000} 317,677,000} 300,567,000) 322,069,000) 349,810,000) 494,841,000 
1-16 days U. 8. certif. of indebtedness.| --.-.---- 33,034,000} 82,055,000) 90,497,000 COREE aawasanceal  cadaneteoe, nneaddiiin 37,000 
CE NOR, co cancel 8 cecsecssl dheddbeeeel caneabeeesl sadabecansl cosaenaseeel. 6hbéhebonsl a<ebdasbdesl <amctaneash _6aneenee 

16-30 days bills bought in open market _. 42,019,000} 41,103,000 30,297,000} 29,169,000} 29,818,000} 27,887,000} 30,151,000) 32,649,000) 55,581,000 

16-30 days bills discounted___......__. 22,750,000} 26,386,000 26,909,000} 21,396,000) 21,681,000} 22,945,000} 20,860,000) 20,136,000} 46,492,000 

16-30 days U. 8. certif. of indebtednegs.| -.------| ---------- 4,429,000 5,000} 69,340,000} 92,925,000 BEE 4 cconddseecl. . sanedens 

ee er ere. 060 lessees sebeeasorsl cbbnbtabedl esonnaecssl -bsncncecdh’ Sestbeeedsl @ecskhbebens sasenedaesl 6. daaeheke 

81-60 days bills bought in open market. 55,912,000} 46,047,000 33,759,000 27,835,000} 24,604,000) 22,444,000} 22,340,000 26,908,000} 70,409,000 

81-60 days bills discounted ____.......- 32,030,000} 35,639,000 37,927,000 42,029,000} 42,921,000) 37,585,000} 38,608,000 37,099,000; 69,102,000 

i, oo, Ce eners. £ 8 cccscasal Seeedbeennl ededsebhesl bécbheddsbal <cocuccéanél sanbeuseess 63,408,000 GEaeanett = §8=©=—«._ wanencne 

$1-60 days municipal warrants___._.___ 20,000 20 ,000 20,000 P <cossgecnenl eatehasedel. Genamnenel esnebeiines _ aes 

61-90 days bilis bought in open market. 21,025,000 21,235,000 17,029,000 17,486,000 16,234,000 16,363,000 16,231,000 10,686,000 51,565,000 

61-90 days bills discounted_._________ 16,705,000 18,911,000 18,647,000 23,740,000} 26,444,000) 22,588,000) 23,532,000) 29,042,000) 45,354,000 

s.r Ff =f kel eneeseneadl @hénbeteesl coansedouel cocantbannhl. éenembnebel. Gensnenese sanceninne 39,138,000 

rr en 0606 Clpkebeeksl «6abbeeneeel ctbnesiosnl wabesecosee SOM wsckeeasctel cébeseretsl 6ebeansesel _sennenee 

Over 90 days bilis bought !n open market 2,843,000 2,607 ,000 2,560,000 2,767,000 2,119,000 1,534,000 1,525,000 1,694,000 9,173,000 

Over 90 days bills discounted__________ 3,210,000 3,538,000 4,235,000 5,931,000 5,434,000 6,808,000 8,036,000 9,276,000 5,847,000 

Over 90 days certif. of indebtedness___ 102,664,000} 63,173,000} 66,682,000 70,693,000} 82,146,000} 74,372,000 73,983,000| 67,273,000} 68,071,000 

Ga ee ee eens GUD... | tcnbcewesel sebcesBbnel ebbbbaecncel ecccnccsesl cockdbeddéal. ecanecneenh shtbncecseh decdtecdes!  anbeaees 

F. R. notes received from Comptroller. _|2,914,873,000)2,900.639,000/2,889 ,860 .000/ 2,885,232 ,000/2,883 884 ,000/2,903 ,263,000|2,904,294,000/2,913,429,000|2,923,819,000 

F. BR. notes held by F. R. Agert...._.- 798,305,000} 808,275,000} 814,215,000) 845,375,000) 841,595,000] 848,135,000} 859,995,000) 860,581,000] 856,912,000 
Issued to Federal Reserve Banks... _/2,116,568,000 2,092 ,364,000 2,075,645.000 2,039,857 ,000/2,042.289,000/2,055,128,000/2,044,299,000/2 052,848,000 | 2,066,907,000 
How Secured— 

By gold and gold certificates.......... 410,831,000! 420,276,000! 421,876,000] 421,875,000} 413,276,000) 413,276,000; 413,277,000} 413,275,000) 306,634,000 

Goid redemption fund__.............. 96,916, 000) 100,046,000! 102.006.000 94,011,000! 96,938,000) 104,500,000) 103,546,000} 94,115,000) 107,211,000 

Gold tund—Federal Reserve Board... -./ 1,150,000, 000} 1,145,417,000|1,055,644,000! 1,124,374 ,000/ 1,105,057 .000/1,118.385,000) 1,099,059 ,000/1,080,951,000) 970,834,000 

BP GPE PROG ccnccccescccoccecces 595,740 000) 567,211 ,000| 616,489, 000! 553,416,000) 567,172,000! 539,087,000) 558,173,000) 598,287,000) 895,994,000 
TEE. nenercncentinnetnbodnsinmenes 2,253, 495,000 2, 232,950.000 2,196, 015.000 2. 193,676 .000 2.182.443.000'2,175,248.000 '2,174,055,000'2, 186,628,000 '2,280,673,000 








NOTE.—Beginning with the statement of Oct. 7 by two new items were added in order to snow separately tne amouni of baiances held abroad and amounts due 
to foreign correspondents addition the All other earning assets,’ * previously ~~ up of Foreign Intermediate Credit Bank debentures. was changed to 
Other securities, and the caption,” “Total earning assets’’ to ‘“Totai bilis and securities.” he latter item was adopted as a more accurate description of the cotal of 
ee. acceptances and securities acquired under the provisions of Sections 13 aud 14 of = Federal Reserve Act, which, it was stated, are the only items included 


WEEKLY STATEMENT ¢ OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS SEPT, 21 1927 






























































phn g dy Cee Total. | Boston. |New York.| Phila. |Cleveland.|Richmond| Atlanta. | Chicago. |St. Lowts |Mtnneap.|Kan. Ct,| Dallas. |San Fran. 
RESOURCES. $ $ + 3 $ + ag vay $ $ t $ $ 
Gold with Federal Reserve Agents| 1,657,755,0|137,533.0| 331,214,0|136,147,0|217,798,0| 31,609,0|153,807,0 273,621,0| 22,243,0| 55,491,0| 59,420,0| 39,923,0]198,929,0 
Gold red’n fund with U.S. Treas.| " 65,159,0| 9,932.0]  15.339,0| 14,164,0] 2,762.0] 1,632.0, 2,057.0, 2,033,0) 1,690.0] 1,108.0] 2,066.0] 1,058.0] 1,315, 
Gold held-excl. agst. F.R. notes| 1,712,914,0|147,485,0| 346,553,0|150,311,0|229,560,0| 33, 341.0166 060.0 378.8840 23,933,0| 56,599,0| 61,489,0| 40,981,0|200,244,0 
Gold settle’t fund with F.R.Board| '614:774,0| 37:723,0| 235.040,0| 33,440,0) 49,857,0| 8,562.0) 10,200,0 130,284,0| 15,289,0| 12,267,0| 24,981,0| 15,255,0| 41,876,0 
Gold and gold certificates. -... 666,508,0| 30/675,0| 431.769,0| 28,126,0) 35,469,0| 15,588,0| 7.413,0, 54,151,0| 10,700,0| 7,049.0] 7,912.0] 7,343,0| 30,313, 
Total gold reserves.......--- 2,994, 196,0 215,883,0| 1,013,362,0/211,877,0|305,886,0| 57,391,0|173,477,0 460,089,0| 49,9220] 75,915,0] 94,382,0| 63,579,0|272,433,0 
Reserves other than gold.------ 139,436,0| 13,880,0| ' 24,502 0 7;891,0| 10,703,0| 5,844.0] 12/944,0, 23,048,0| 12,720,0| 4,368,0| 5,943.0] 7,666.0] 9,927.0 
Total reserves.....-.-------- 3, 133,632,0 229,763,0)1,( 37,864,0 219, 768,0|316,589,0| 63,235,0|186,421,0 483,137,0| 62,642,0| 80,283,0|100,325,0| 71,245,0|282,360,0 
Non-reserve —_ 5 Ieee 53,646,0| 5,962,0 4,820, 9| 897,0 364, 3,729,0| 3,697, ° 7,845,0| 3,101,0) 1,274,0| 2,827,0) 2,176,0) 2,954,0 
Bills discounted: 
See. by U.S. Govt. obligations} 216,936,0 17,060,0| 70,2280) 22,544,0| 33,677,0| 11,320,0| 6,529.0! 20,398,0 15,280,0| 1,927,0| 4,727,0| 2,734,0| 10,512,0 
Other bills discounted... .... 197,629,0| 13,683,0| 52.934.0| 12.458,0| 9,221,0| 18,336,0| 26,072,0| 12,248,0| 15,621,0| 2,970.0] 8,450.0] 5,523.0] 20,113,0 
Total bills discounted ____..-- 414,565,0' 30,743,0| 123,162,0| 35,002,0| 42,898,0| 29,656,0| 32,601,0 32,646,0| 30,901,0| 4,897,0| 13,177,0| 8,257.0] 30,625,0 
Bills bought in open market----| 218,660,0| 21,533,0| 70,535,0, 10,712,0| 15,418.0| 23.557,0| 5,756.0, 24,854,0| 4,733,0| 7,473,0| 9,057,0| 9,785,0| 15,247.0 
U. 8. Government securities: | 
tga i 253,741,0, 11,036,0| 41,521,0' 13,420,0' 32,922,0| 12,6990,| 6,280,0' 43,102,0| 18,245,0| 11,175,0| 19,627,0| 17,536,0' 26,178,0 
Treasury notes............-. 127,138:0 67196.0, 26:509:0 9:365:0| 13,700'0| 7:27.06] 3:573:0 16.037-0| 11,085.0| 7,166:0| 8:151,0' 77100-0| 10:060:0 
Certificates of indebteduess.--| 102/664,0, 6,079,0| 22,848,0 12,592,0, 7,647.0, 7,462,0| 2,823,0 12,819,0, 6,207,0| 3,694.0, 6,458,0| 5,365,0| 8,670.0 
Total 1.8. Govt. securities. .|483,543,0.23,311,0  00,878,0 _86,877,0' 64,278,0! 27,458,01 12,6760 71,066.01 36,687,0' 22,035.01 4,296.0 90.001.0 45,798,0 
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Total bills and securities 
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4, 117,588,0 


823,0 
720 ,040,0 
59,580,0 
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Minneap.\ |Kan City} 


VoL. 


Dallas. 
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125. 
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75,587 0} 
J 440,0) 
68,988 ,0) 


3,946 ,0) Y 276.0 


284,575,0 81,091,0 112,594,0; 
56,0 
181,805,0| 61,805,0| 68,223,0 
7.119,0 


51,0 
1,749,0 


27,0; 
24650 


80,671,0 51,333,0 129,458,0) 71,171,0) 34,925,0 
22.0 
62,478,.0 30,514,0 
2,901,0 


73,0 23,0) 
86, 301. 0 33,076,0) 


16,0, 
14,785,0 


8,577 ,0 2.774.0) 


ener 48,043,0| 91,670,0 
37,0 


0.0 


18.0 


41,577.0 28,976,0) 41,512.0 


4,470.0 


1,827,0| 3,519.0 
705.0, 1,088,0 


136,569,0/206,238,0 eo 
58,833,0| 64,268,0 47,241,0'172,292,0 
ery: 90,008.0) 61,336.0 176,877,0 
1,194,0 562.0! 1,532.0) 1,947,0 
175.0 215,0} 204,0) 407,0 
125,0) 142,0) 36,0) 3,950,0 
63,108,0 183,181,0 
29,573,9, 41,434,0 
4.280,0' 9,229.0 
8,215.0! 16,121,0 
573,0 883,0 
136 ,569,0 206,238,0,152,990,0 423,140,0 
' j 
72.3| 64.6) 64.6) 79.4 


5,461,0, 6,736,0| 6,371,0; 12,743,0 


3,957.0) 
1,466,0 1,547.0) 870.0) 2 


5» 5.099, 361, 0 384, 354, .0)1, 539,478, ° 365,487 ,0 509, 956, 9 213, 017, 0 276, 354, 0) 716,938,0 174,840,0 
} 
1.700.522, 0 140,543 0} 360,130, 0 131,331 ry) 211,852, 0} 43,705,0 


893,405, 0! 139,255, o| 191,850,0) 78,744,0 
9,731,0| 1,645,0; 1,042,0) 298 ,0 
1,311 ‘| 559,0) 617,0) 250,0 

15,760,0) 242,0| 1,270.0 226,0 
| 


920,207 ,0 141,701,0 194,779,0) 79,528,0 
662,030,0) 64,760, 0} 154,607,0: 57,493,0 64,170,0) 35,138,0 
130,866.0| 9,466,0' 39,498,0| 13,219,0 13,956,0) 5,291,0 
228.775.0| 17,606.0) 61 614.0) 21.267. 0} 23,746,0| 12,198,0, 9,632,0| 31,881,0} 9,939.0 

14,468,0) 477, 0} 3,422 0} 476.0) 1,453, 0} 855,0 758,0| 2,621.0) 1,239.0 


5,099,361,0 384,354, oj. ,539,478,0 365,487 0 509,956, 0 213,017,0 276, 354,0 0,716, 938,0!174,840,0 
46 8! 


77.1) 78.7 $1.1) 80.5 77.9 80.5) 82.0 
Contingent liability on bills pur- ~ ol | ’ 
chased for foreign correspond’ta| 182,582,0, 13,653,0 50,966,0 717,476,0' 19,296,0; 9,466,0, 7,464,0) 25,122,0 
F. R. notes on hand (notes rec'd | | 
from F. R. Agent less notes In 
eireulation) 


All other resources....--..----- 14,052,0 65, 0} 3,698, 0} 126.0 1,011,0, 412,0, 2,512,0) 549.0 








Total rescurces 
LIABILITIES. 
F. R. notes in actual circulation. 
Deposits: 
Member bank—reserve acc’t- 


63, 338.0 161,540; A 245,449 r) 


70,576 o| 
809.0) 
303 ,0°' 

72,0, 


_1e,311,070,0 149,220,0 
22,894,0| 1,770,0) 
5,519.0,  436,0) 
23,217,0) 76.0) 


68,702,0. 340,335,0 
815.0! 1,549.0 
239,0) 803.0 
202,0! 1,106,0 


Foreign bank 
Other deposits 


Total deposits 








2,362,700,0 151,502, 0| 71,760,0 69,958,0 343,793,0 
58,613,0 29,322,0, 75,886,0 


6,253,0 5,144.0 17,308,0 


90 .927.0' 
37 ,068,0 
4,220.0 
9,029.0 
726.0 


52,256,0! 
13,966,0) 
3,002.0) 
7,527,0) 
985.0) 








Reserve ratio (per cent) 50.8 


7,828,0 








} } 
416,046,0 30,697,0' 123,416,0 38,816,0 43,608,0) 13,922.0 29,939,0' 50,289,0! 7,443,0! 5,475,0) 10,2680 7.732,0 54,441,0 





FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS SEPTEMBER 21 1927. 





New York.| Phtla. 
ea? 2 Wa ae $ $ 
775,626 ,0'209, 147,0 278,450,0 105,924,0'248,859,0 
292,080,0, 39,000,0 22,990.0) 28,664,0| 57,380,0 


483, 546,0) 170,147,0 255,460,0| 77,260,0'191,479,0. 


‘ hiemmapbioes, Ctty| Dallas. 


te oe 


Total. | Boston. 


(Two ctphers (00) omttted.) € g 
F.R.notes ree’d from Com ptroller|2,914,873,0 233,440,0! 
F.R.notes held by F. R. Agent..| 798,305,0 62,200,0 


F/R. notes issued to F. R. Bank _|2,116,568,0 171,240,0 
Collateral held as security for 
F. R. notes issued to F. R. BK.: 
Gold and gold certifieates. _. 
Gold redemption fund 
Gold fund—F. R. Board_.-.. 


Federal Reserve Agent ai— Cleceland.| Richmond} Atlanta. | Chicago. | St. Louwts San Fran 











s s g 
85,737,0' 111,836,0| 71,875,0 287,233,0 
21,429,0' 37,300,0) 16,902.0 60,500,0 


64,308,0| 74,536,0| 54,973,0 226,733,0 


£ 
69,108,0. 
17,960,0) 


51,148,0 


s 
437 ,638,0' 
141,900,0 


295,738,0) 














410,831,0) 
96.916 ,0) 
1,150,008,0, 89,000,0 
595,740,0) 52,276,0 


2,253,495,0 189,829,0 


35,300,0 


0} 25,223,0) 
13,253,0 


38,600, 5,2 
8,270,0 14,198,0| 4,636, 
1,750 

1 


0 1 
0 
95,000,0 127,877,0 165,000,0 ° 
0 


8,118,0 
7,889,0 
127,800,0 
37 ,757,0 55,825,0, 34,950.0 


191,564,0 329,446.0 57,193,0 


18,073,0| 40,000,0 
4,350,0 14,708,0 
17,500,0 144,221,0 
17,618,0 45,003,0 


67,410,0' 81,092,0 57,541,0 243,932,0 








12 ,267,0) 
| 1,224,0} 
42,000,0 55,860,0 
11,919,0, 21,672,0 





178,015,0) 35. 188,0, 55,403,0) 50.114, 
3 


509,229,0 171,335,0 273.201,0 81,72 


Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 660 member banks from which weekly returns are obtained. These figures are always a week behind 
those for the Reserve banks themselves. Definitions of the different items in the statement were given in the statement 
of Dee. 12 1917, published in the “Chronicle” of Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 
for the latest week appears in our department of ‘‘Current Events and Discussions,”’ on page 1652,immediately following which 
we also give the figures of New York reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS, SEPTEMBER 14 1927. (In thousands of dollars). 








>, 








Federal Reserve District— Total. Boston. |New York| Phtla. |Cleveland.| Richmond| Atlanta. | Chicago. |St. Louts.|Mtnneap.|Kan. City| Dallas. | San Fran. 





$ 
1,461,675 
1,017,142 


s 
20,785,962 
14,846,955 

118,400 
6,021,978 
8,706,577 
5,939,007 


2,484,407 
3,454,600 


1,704,799 
271,632 


13,544,311 
6,286 ,607 
8,162 


1,247,765 


Loans and fnvestments—total ____ 
Loans and discounts—total 
Secured by U.S. Gov't oblig__- 


Secured by stocks and bonds. _. 
All other loans and discounts. -- 


$ $ 
413,907) 1,783,930 
325,109) 1,262,169 


$ 
637 464 
426,849 
3,877 
134,194 
288,778 
210,615 


98,633 
111,982 


54,946 
12,443 


504,183 
156,813 
113 


114,902 
218,964 


3,640 


575 
3,065 


65 


$ 
360,312 
241,605 
2,298 
73,414 
165,893 


118,707 


$ 
702,991 
510,734 

4,561 
207 ,515 
298,658 
192,257 


68 473 
123,784 


46,782 
7,827 


408,760 
235,469 
124 


48,185 
131,188 


12,812 


5,060 
7,752 


31 


a $ 
603,286 |}3,031,744 
491,789 


2,239,976 
5,071 


20,398 
113,509 


966 452 
373,209) 1,253,126 
111,497 


791,768 


$ 
691,618 
528,853 

3,341 
155,748 
369,764 
162,765 


74,269 
88,496 


44,288 
13,725 


397,788 


s 
2,090,840 
1,415,283 

18,394 
597 558 
799,331 
675,557 


289,396 
386,161 


3 
1,201,389) 
815,748. 
8,934 
421,032 
385,782 


385,641 


3 
7,806 ,806 
5,571,698 











630,760 2 968, 461 
444,533 | 2,235,108 


137,484) 976,819 
307,049) 1,258,289 


103,676) 776,794 
19,842; 73,510 


5,906,635 
1,476,865 
1,131 


127,058 
1,248,090 


81,503 


62,461 
19,042 


86 


Investments—total 621,761 


262,600 
259,161 


108,319 
23,937 


818,652 
919,472 
1,302 


165,321 
226 ,459 


9,137 


4,323 
4,814 


57 





U. 8. Government securities. __ 


88,410 
Other bonds, stecks & securities 


297,231 


82,705 
16,443 


790,431 
264,305 
1,046 


61,677 
186,490 


49,632 
61,865 


39,297 
10,915 


316,621 
475,147 


262,468 
45,433 


1,883,766 
1,117,653 
933 


62,591 
56,116 


25,090 
5,946 


224,860 
125,014 
152 


Reserve balances with F. R. bank 131,294 


31,241 
1,053,142 
925,527 
900 


123,718 
267,571 


17,354) 30,793 


10,185, 27,305 
7,169 3,488 


48 71 


Net demand deposits 


932,405 
Time deposi 


480,799 
4,120 


61,679 
159,247 


17,172 


8.405 
8,767 


36 


339,465) 
237,854 
666 


92,160 
127,818 
13,598 


1,822 
11,776 


33 


263,104 
516,860 


23,520 


20,403 
3,117 


97 


. 


224, 164 


145,779 
78,385 


660 


110720 
5,623 


1,204 
4,419 


45 


Borrowings from F. R. Bk—total. 





Secured by U.S. Gov't oblig__. 


All other 4, "976 


67 























Number of renortine banka __-_ 























Condition of the Federal Reserve Bank of New York 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Sept. 21 1927 in 
comparison with the previous week and the corresponding date last year: 


Sept. " 1927. Sept. " 1927. — 


331,214,000 321,312,000 292,143,000 
15,339,000 16,542,000 10,595,000 








Sept. 21 1927. Sept. 14 1927. Sept. 221926. 
Resources— $ $ $ 


Gold with Federal Reserve Agent 
Gold redemp. fund with U. 8. Treasury- 


Gold held exclusively agst. F. R. 
Gold settlement fund with F. R. Board. 
Gold and gold certificates held by bank - 


Resources (Concluded)— 
Gold held 
Due from — banks (Se Note) 
Uncollected items ® ; 
*16,276,000 
9,351,000 


1,570 ,344,000 


16,276,000 
3,698,000 


1,539 478,000 


303,823,000 
381,333,000 


973,913,000 987,894,000 
25,010,000 25,765,000 


998,923,000 1,013,659,000 
15,288,000 ° 13,743,000 


73,530,000 119,446,000 
37,830,000 69,412,000 


111,360,000 188,852,600 
87,128,000 45,915,000 


60,136,000 1,822,000 
27,349,000 27,048,000 
24,059,000 26,094,000 


111,544,000 54,964,000 











Fed"! Reserve notes tn actual circulation. 
Deposite—Member bank, reserve acct. 
Government 





360,130,000 
893 ,405,000 
9,731,000 
1,311,000 
15,760,000 


920,207 ,000 
154,607 ,000 
39,498 .000 
61,614,000 61,614,000 
3,422,000 3,285,000 


1,539,478,000 1,.570,344,000 


360, 768. 000 


70,228,000 
§2,934,000 


123,162,000 
70,535,000 


41,522,000 
26,509,000 
22,847,000 


90,878,000 








Total deposits 
Deferred availability items 
Capital paid tn 
Surplus 
et Gee SD.. cnccccucendbccss wi 


Total Habilities 


922,552,000 
182,739,000 
39,386 .000 














Ratio of total reserves to deposit and 
Fed’! Res’ve note Habilities combined - 

Contingent liability on bilis purchased 
for foreign correspoudence 


81.1% 77.8% 


51,631,000 12,491,000 


NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 
foreign correspondents. In addition, the caption, “All other earning assets,” previously made of Federal intermediate credit bank debentures, was changed to “Other 
securities,” and the caption ‘““Total earning ts"’ to “Total bills and securities.” The latter term was adopted as a more accurate description of the total of the die 
counts, acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated. are the only items included therein. 








Total bills and securities (See Note)... 284,575,000 310,032,000 289,731,000 








Serr. 24 Seto 
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= | Since Jan. 1. 
STOCKS. | Sales! Range for Wee. — tghest.. 
Week Eudes Sept. 33. | for -————— Highest. | Lowest. | Hig 
(Concluded) . ‘ ; er share. 
Banke rs Gaze &. Par.| Shares, $ per share. $ per share. 5 oe 8 6 
ol | 
ween 17934 Sept 
Indus. & Misc. (Conc) 2179 Sept 22 134% May, . 
SS ee —PPLRIIII II f 23 1927 Reynolds Tob class A_25 0 lore Bone s 107 % Sept 19 104% see este july 
Wall Street, Friday Night, Sept. 23 f the | Saider Paekisg prets-10'| | Sool ass Sept 19108 Sept 23103 Janll0. Mar 
—The review o Ist pf.100, 20107% Sept 2,10 Mar 15% June 
‘ . neous Stocks. Spalding Bros, Ist p 150 14% Sept 22 14% Sept 2 1 July 
ilroad and Miscella Stand Plate Giass pf. 100) Sept 23, 99 Aug 
Stock Market is given this — on Ps by ya 8 Exchange this | Sun oil, eee $00 21°" Sept 22, 22 Bent 19) 1635 a 45% Sept 
a Thatcher v ---*| t 21 4434 Sep M 
owing are sales made on the | Thatcher Mig v t ¢_..- * 200 44 Sep Jan 12334 May 
wit Gia represented in our detailed list Unbuueed Prost pf 100 a Geeae 7 Gens 19)130 June 10° Feb 
‘ 1 July 
pages which follow: ey we 40, oi 06 Gees ti oa Sept 22| ai pred 964 sent 
| Since Jan. 1. U 8 Distrib 7% pret_100| 1,500 Sept23, 14 July 
Pe is | faa [_at | eve | moon | Pape ytd sete Uy Ba 1, ay NB 
7 st. | Highest. Class Avtc_.......% 7, 97 Sept 21) 
_—e ee a & Week. ey. | oe oe | Prior pref 7% vt 0-109 1,100 96 Sept 20 97, Sept 17) 5% Sept 14% Feb 
share |$ per share. | vo. Rasite Co... | en 48 Benes a8” Gens aa| 48 Sept 64 Fe 
(Shares $ per share. | oor a. Por First preferred....100, 40 48 Sept 3 41% Sept 17) 16% Jan! Aug 
bah 20/212 + Mari220% Sept | vuican Detinning.- 100 430 37 = Sept Pr 33 Sept17| 16 Jan 59% Aug 
ibany & Susa 100] 102208 Sept 201320 % Sept2ii19 -Janil22" Feb Class A........-- 710, 98° Sept 17 95 Sept 17| osx Aus 06 Aus 
Albany & Susq-----. 10,1174 Sept 2 2)102% Juneill0 Mar 7% = pref A---100 21114 Sept 21) 90 — 
Buff Roch & Pitts pf 100] 100110 © Sept 221110 © Sept 2211 Apr, 60 May : ---100| | 60113%4 Sept Sept 20 1834 Sept 27 June 
Buff Roch & Pitts pf_ 100 300 52 Sept 20| 52% Sept 45 re 58 June| .. y & Pipe.___*| 3,500, 21% Sept 21 22% 102 Augl03% Aug 
Ww aos Fdy & Pipe_-. t17103 Sept 23 Sept 
Buff & Susquehanna_ 100) 40 50 Sept 22 Sept 17) 40 4% Sept & Hellb’r pret.i 300/102 % Sep Sept 23 100% Jan108% 
ferred vtc._..100} 1 9 4 Sept21) 3% Aug Weber 80107 Sept 21 108% Sep % Sept) 50% Sept 
Giaeten Pacific rts _-_ -/39,000 ost Sent 17 103% Sept 23] 98% Feb 106 = West Penn satel A ace A ,000) 4654 Sept 23 49% Sept 17 .. Marl 9254 Sept 
Cuba Ri O% net "100 100/80.” Sept 171 82 Sept 21) 4 4 Marl 75% Feb Weetingh El & M ist pf_' 600! 9244 Sept 22, 92% Sept 
Cuba RR 6% pref. -_- 400| 6% Sept 23} 6% Sept 21 Mari01 Sept 
Great North pref etfs. {11,700 9894 Sept 2211004 Sept a 85% May| 30% Jan| No par value. Bonds and Treasury 
Great North pref ¢ s_*| 500, 22 Sept21| 22 Sept: 76 June 83% July States Liberty Loan on 
Mpreletted ctf. -*| 400 78 Bent 22] 70 Bent = Jan|3704 Sept| United Sta York Stock Exchange.— 
anata Vor... 100] 40.364 Sept 221 8034 Sept 22 "Ta Yan| 63; Feb | Certificates ah ¥ ‘il gt of the transactions in a 
ocking Valley -- - -- 20 80% Sept ‘ Jan} 6% Fe furnish a daily re New Yor 
Il) Central leased line 100 19] 2% Sept 19 Below we fu on the New 
Towa Central prenace sol too 853, Sept 22 ... Bene 20 80 aan et Sept erty Loan bonds and Treasury my aebhiens bonds are 
Morris & Essex... -- - Sept 1 ; Sept e transac 
ce eee ees ae ete ee Stans sil aeeal Sh Mariss Apr| Stock Exchange. T the end of the tabulation. 
oe Pees. -.--- "10172 Sept 19172 Sept 1¢ ar So Junel 6% Sept given in a footnote at the 
Ten Yak Caaiae 1,160 6 Sept19 6% a 1% Sept] 2% Sept t. 20° Sept. 21| Sept. 22| Sept. 23 
NYNH o | nae gene 4 700 93% Sept 044 Sept he Senciiol se May Datly Record of U. 8. Bond Prices.| Sept. 17|Sept. 19) Sent. | 12659] 101173 
anne We 4 o Sep 1939) 1011632 
Vicks Shrev & Pac pti00| 10 98° Sept 201 98°” Sept 20| 98 sven pay ie Bo Bb eh me Boome Be 
Vicks Shrev & pr- First Liberty Lo: _---} 101%%gq] 1012433 1459] 1011493 
a Mi 3%% bonds of 1923-47-- —- 1011433! 1011%2 — 101 2% 55 
Industrials sc. Sept (First 3 4s) -.-.-.------ mar 175 22 peat 
*| 100) 25 Sept19| 25 Sept 19 18 eine 36 Jan oe ee ae 
Albany Pref Wrap oe, 330 98% Sept 19102 re of 73% antlios Feb Converted 4% eas of ps cal. ence’. siact ondelee ae i 
Preferred - - - - - - - - 84 Sept 19 85 Sept 19) Augil03 Sept 1932-47 (First 43) ...- Close ee Re: ee ---- cone a 
Amalgamated Leth pf100' Sept 23/103 Sept 19/1004; Aug Jul oy ees en oe tet sg 
: 1 400)10134 Sep ; Aug) 47% July untis...|  -__- M53} 10372 | 103 "23 
ee Le Tato a 100 42% Sept 20, 42% Set 10S. BeptlOs” Sept ean ce teetias! waite Sean] icon tol soern | atte 
— Chicle prior pret. .* 100)105 ae 1% Se 1% Sept] 2% = a -47 (First 44s), Low. 1031s sean 103% | 103%%s9| 1037ss 100%ie 
Amer Home Prod rts_-- a3 Sent 21| 82 Sept 21) 62% June 9034 _ Close} 103s . ms 3 2 
Sarees FETS B.- 2 de FR RB ep hy SR, AR, POO . ee. SE. paba 
Amer Piano... ....... Sept 17} 96 Sept 23) 89 July June Second Converted 4% % (Hig SOE |. nec cle OoXued 
Preferred._._.._._ 1 9354 P 17/134 Sept 17/133 4 Mar}|37 4 t bonds of 1932-47 (First; Low. 7. ia: 1021 33 “--- orn wad 
Amer Radiator pref. -1 = Sone i 105 Sept 23) a —— oe Second Sy ey ma eee Balen ae SS ee 
Shipbuilding -- p tal sales in $1,000 units...) -.-- Me SE at Paine: Wome Nee 
American Snuff pret. 1 (13 Sept 17|114% Sept 20}107 54 Sepia? Sept | Second Libecty Levan sae ae BR ne apse. pec 
rR beg yh ae 137 | Sept 231127 peg Apr| 57% Aug by > 9 peel Close) 2-2} 2-22] enae} on] ---- == = = 
Amer . 49% Sept 22 Janjll0O Aug Poe create same -_ -=-- ose 17, 01752] 10017 a9 
fs_ 101 a untts . . _ 1759] 100132 
Sct Rernetcaaisd Sat, soa aa ath, Sams ie) ere sta le ii ii 1] ul ul Joon 
Beech Nut Packing pil ow Sone 39) 5676 Gene 31) 4076 Ausi S04 Sept of 1937-43 (Second) jLow-| 100:*ea| 200% 1001729) 1003s] 100%*ss ee 
Pp eer 87% Sept 21) 89% Sept 1 3% Feb 448) ------------.-- 2 44) 409) 1% 101 
Blumenthal (8)7% pfl fs, nog Lg RE July Total sales in $1,000 whist 101%: | 101%: | 101% | 101 ee tes 100% 
Bris Emp Stout 24 pt 1 113% Bene SOLIS Beek oolllS darli90 | June Tages Ldberey Lace, Lam] 18tiea | 2Otice | 101 | eee ee ee 
Brown oe 118% Sept 20 May\l11% Sept 44% bon ~...{Close} 101% | 101%» oe 177 3 
Burns Bros 7% 1 Pt piai0g eg 4 Be (Third 4%4s)_-.-._... — 55 51 sg as ed 
Byers & Co pref____-_ 109 Sept 23/109 Sept 23/1064 p 78% Aug Total sales tn $1,000 wisi 104232 | 104%22 | 104 104 i 1032493 
Central Alloy Steel pi 00} 71 23) 75% Sept 19 =. June, 76% June | Fourth Liberty Loan [His! 1032732} 103133] 1032%g2 103% 10352} 103%: 
yd he *|12,200, 727% Sept 19 13” Sept 19] 38° Suly| 45°. Mar Nae lead oe 1049 104 | | 103% 19 
Chesapeake a . 41% Sept 19 sept TU 53 Aug (Fourt rae ees b 14 38 --| 114433 
City Stores class B+] 5,300 50” Sept 2oll04s, Sept 1910254 Septll0s% Aus lea EEE. 113%] 143%] 112%] 22] 1138s 
City 7% fi ,300|103 74 Sept 20104 %4 ; 13244 May | Treasury ----| 113% os ~_--| 114499 
Colo Fuel & Iron pref | T0130 oe SS ISept 20 17634 Augl203 ” Sept | 434s, 1947-52. ...--.--- Bea i a ee oo 58 
Coto *23,100)189 [Sept 22 ’ 9 Aug) 43% Juen nits. _ ae. 26 ~___| 100% 
Seed MAGES SSS) ce erccomoee 1s] 10Reol 1804] fae) =| 8m 
. i y - oa 17 : in 3 
Seen Wanstn Leation Sea beik oon ia sii Rept 17/103 ‘Febli20% Aus | 4s, 1944-1954....-.--.. Chose] 108%] 108%] 1082045 at to =~ 
pa hint ny medal 20|112 {Sept 17|112 Bee 1110534 Janil20 Aug ales tn $1,000 units. -- 35 20 ane 105%ss| | 106% 
Cushman's : 5 290/116 Sept 19)117 Sep Sal 101 Jani112 Aug Total sales ‘High one — << oan 1052539 _.--| 1064s 
Sivas teen tac ult al base Bene idl oeie Gone 31) 49 _ Augl 5034 Sept 338, 1946-1956 | Low. <ccol. “9 eT ae tain 
evoe 5434 Sept 19 59% Sept : 476 44\4 Sept 48, ee ee , rt ‘ ae 
Doha Maree alia seal o4;0 Gene on ye See oS Goa it aoe aescame) 2.) 2 w) sates | settee 
Bee Refining Cord right oe 983) Gon ia 2334 Sept 1) 18 June| 2734 — en (High) 101 tes + fre rad BP Pm a Pind 
“ Sep o7 » D 3 ated 3 
Seemeereees | 2) af Sead al Gott ob" 5 atic GE | ayn aecner_..Eo| BES ton HON ee ond NS 
Emerson ’ 200! 31 Sept 22 % § I 30% Sept] 33% Sept units 8 - 
Emporium Corp------ 2% Sept 23| 33% Sept 2 2 % Ma. Total sales in $1,000 --- 
With Ave Bus........ Too 13k sent Bilt1o%e Sept ee “Faniil3 Aus The above table includes oaly sales of coupon 
posmare 10)110% Sept 118! Aprl34 Sept Note.—The i ds were: 
General Baking pref. *| 1501130" Sept 191134 °° Sept 23) 140 July , actions in registered bonds were: a 
ral Baking pref-_-- ¢ 36 Sept 22/116 Jan B.  Traneaenene % Sapmnanee Sater. 1002%32 to 100°%s3 
Sere eRe Mit SAE SAAN ee Ae one heat ti, 118 BAH tg anne & Idee 
Gen Gas & El 25} ¥4uh131 \« Sept 221139 Sept 17/1134 Febjl36 Sept | ¢5 o4 418... ...... 100" to ~~ = 
i é 2d 448_.----- 
Gen Motors new w i_.25 7900113144 Sept 191136 Sept 191104% 4% Sept 85 
a y 17| 3% Sept 4 
omnd'ns Signal rights21,000) 3% Sept : HY Sept 19 2 13§ Sope ign Exchange.— e 4.86K%@ 
ie 1,320 % Sept 21) 82% Janil16 Sept Foreig for sterling exchange wer cial on 
Preferred 70| 86% Sept 221 88% Sept 21] 86 Augl0i Sept | To-day’s (Friday's) 1d 4.86 5404.80 21-32. for Cele ete dave 4.8032 
7 pe Shani 0} 86% Sep | le, Sept; ti¢ Sep for checks an $124 st are 
Glidden Co pr pref-._1 15,100] ‘Sept 21} t= Sept21) — 'e Marl09%% June | 4.86 9-32 fo 86 @4.86 4; sixty days, 4.8214 @4 4.82 1-16. Cotton for 
internat Nickel pret 100 100/108 54 Sent 22110834 Sept 1o]190°* Marll2is, ‘Sept | banks, sight, “ocuments for payment, 4. C4 BS 716 
ternat Nickel pref_1 19118 Sept 19190 4.80%,- and docu in for payment, 4 were 3.92@ 
Int sliver 7% pret_.100), 204118 ” Sept 1 08% ere 12) so “Suslioass sept PPovday’s (Rriday's) actual rates for paris bankers’ francs were 3.926 
Int Te “2-=4f" 100\100°" Sept 19}1 105 — Janj1104 Sept hort. Amsterdam 
oes Sp 008... - =o 20/110 Sept 191110 Sept 1 Janj121% Sept | 3.924 for s week's range, 124.02 francs 
Kuppenhelmer pref. -1 20 Sept 20120 Sept 20 118 ‘Aug | short. London, 124.02 francs; 
Macy Con nn | 2001201 4 Sept 191 2454 Sept 17] 203 Aue 2556 Bent ee Od trance lowe hange for the week follows: 
ae sae er ead *l11 22% Sept | 66% July, 89° July e for foreign exchange Checks 
Mad Sq Garden vt c- >" ate Sept 19| 77 Sept i t he rang : 6 21-32 
Mallinson & Co pref. B01 Sept igis Sent 17/103 Aug'46_ “Feb | sterling Actuate 4.86 9-32 186 6 7-16 
Mathieson Alk 7% pf 100; 35% Sept 20; 35% Se 20) = A fee | ee fee Se ~~ onan ee ener~neencarar~ 4.86 
Manat! Sugar ---- - - 3,100] 4234 Sept 22 45 Sept 17) 421 Apr25, June | Low for the week - - - - ----- 2 3.92% 
Mandel Bros tem cits. * *” 20/250 Sept 20'250 a ss Janl07 Sept Paris Bankers’ RPS ey 3.92 
Mexican a gape 10/106 Sept 23,106 Sept 23) 4% June/ll1% Sept | High for the bet Py PE rok Pareto NE 3.9 
Mullins Body ge 100|11134 Sept 19)11134 Sept 19 wa Janj120 May | Low for the week.. B"ghoaer= 3% 23.84 
Niet eae Oe ete 100] 180111894 Bene B51117 $0 Boot 17) 9354 Febjl01% Sept | | “Germany. Bankers Marks— ~~~" ETE, 23.79 
Nat Supply 7% pref. *| 710| 99 Sept20100 Sept 17) 93% Jan'110% yp APL $F pe eeiceepgpesdipenbppetgeeniens 23.7 
New Terk — pret) “401110 oe tate Sent pal 11234 Junell6 Apr | Low ioe the wet 3 “Guilders— 40.07% 40.004 
First 7% pref--.---- t 1 | nt alls peel et ER a ae . Y 
Niag L & O Pr7% we Mg Sept 191 54% Sept 17) 47 Sanhts Sen 1. p+ syeeeneessbpeoegeuesensere: 40.04 pea ode. 
a eee gm 9 100} 120)107% Sept 23 107 44 Sept 20) 81 Jan| 9934 May | Low for the week.-__--- ‘ 
Oil Well Supply pre " 100| 89 Sept 21) 89 Sept ay) 61% Feb| 79% June p d Trust Companies see 
Omnibus, pref A =a"5 200| 7414 Sept 19, 7444 Sept 19) 52% Jan 70 Sept N York City Banks an 
Otis Steel, prior pref- 400) 68 Sept 20 6844 Sept 19)124 * Marl60 Sept For 70. 
> See t 2315 pt 19) 1 a i see 
Pacific Telep & Teleg. a Tos Rept oa bse Sept tol 4 a a Sept! 12“ June “- Tice York City Realty and Surety Companies 
Preferred - - - - - - -- 3,800 4 Sept2 100 Aprl06 May or 
Pathe Exchange_--_--. 1% Sept 22 102 44 Sept 22) Apr : ses d- 
Penick & Ford pret..100) $0 101% Sept 20 42)4 Sept 17) 40° J ~- June | Page 1670 ited States Treasury Certificate of Iridebte 
Phila Co 5% 6 apo *| 100| 53 Sept20 53 Sept 7 Ss 83 jay! 103% Sept For Unite 
Feiies Jones Carp com eee oone 17, 3594 Sent 29] 32 Bept, 3754 Ang ness, &c., sce page 1670. 
99O8.. cecccce t 5 1 . 
hmong a *43.400) 32 Sep 19 106 4 Sept 23,104 Aug 106% Sept ; Curb Market is 
rv8s% preterred.--100, 2, ""80\ 79% Sept 19, 80 Sept 17] 74, Apt) 83 Sune Curb Market.—The review of the Cu 
G 30% Apr 5! The ur ey 
Term Coal pref_100 | 431% Sept 21) 44% Sept 23 91% Jan 
PYCOMMON wn 100" 1,700 72 Sept 19 75% Sept = br Ba] Sept | given this week on page 1667. Market transactions for the 
Porto-Ric-Atm Tob A.100 1. "2002244 Sept 19 24% Sept 20) 15 July 19534 May | 7% mplete record of Curb Market ¢ 
Class B------------ 7 e0b Lestat Sept 20 1604 Sept 20 101% Jan 108% Aug A co oo found on page 1697. 
Pelmen Co........ {1 "210 10654 Sept 21108" Sept 20, May 107 July week will be fo 
Reid Tee Cream pret 100 100 10554 Sept 22 105% Sept 22. 97. May 
Reid Ice Cream pref_ 
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HIGH AND LOW 


For sales during the week of stocks usually inactive, see preceding page 





SALE PRICES—PER SHARE, NOT PER CENT. 








Saturday, | 
Sept.17. | 


Monday, 
Sept. 19. 


Tuesday, 
Sept. 20. 


Wednesday, 
Sept. 21 


Thur 


Sept. 


sday, 


22. Sept. 


Friday, 


23. 





Sales 
jor 
the 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range Since Jan. 1 1927 
On basts of 100-share lots 


PER SHARE 
Range for Prevtous 
Year 1926 





Week. 


Lowest 


Highest 


Lowest 


Highest 





$ per share 


196 
102 
197 


$ per share 


190%, 1927, 
102 102 
193 19412 
119 120 
*79%, 80 
*72 
1097 
54 


85 
*9le 

#2912 

*59 


183%, 
*310 
193!e 
7% 
135g 
*42 
76% 
15% 
BA's 
17%, 
174 
322 
323g 
9314 
*138 
107 
109%, 109!2 
102'g 102's 
*123 ¢ 
*74 
973 
67 
203 
132 
58 
59! 60 
58% 
1005, 
264 
67\%4 
*109 
55le 
*84 
133% 
*130 
*79 


3% per share 


19214 19312 
*1017% 103 
194l¢ 195'2 
1201g 121% 
*79%5, 80 
*72 74 
110 110 
54% 547%, 
*85 85% 
10 
96 


193 

102 

194 

120 122% 
80 8680 
74 


74 
10812 1095, 
5Ale 4 
85%, 85% 
912 I1lg 
*89le 96 
*59 


10 
*R2915 
*59 62% 
18412 185 
*310 320 
194 195 
8 s 
*13%, 14% 
*43 44 
735g 795, 
1614 16% 
3514 36's 
177 
1712 
334 
3244 
9444, 
#138 
108 
#109 
#102 
*124 


62% 


317 319% 
1947 
#77, 
13!2 
#43 
784 
15% 
3414 
18 
17% 
33 
33 
947, 
*138 
10812 
10912 
102 
*126 
*74 
74 
674 
| 20414 


133 
*58l2 
595g 


8l4 
14g 
46 
79\4 
1614 
3514 
1812 
184% 


109'+ 
103 


67% 
210l2 
13412 

594 

6214 

6l1lz 

597% 
1027, 

284, 

70% 
111 

55% 

88 


102 


4 
10612 
53 
102!g 
14314 
16214 
128 
107\2 
503g 
37'g 
*714 
53 
1854 





21324 
997, 
93 

*33l4 
18712 


11312 

163 
lly 
3373 


5 
185 
83g = Ble 
*13g le 3g Sole 13g 
162% 1647 15812 1621s 16134 


#434 
1841, 




















1835, 184%| 
19712) 


13g 
16312 


194 
10214 
195 
121% 
80 





18444 
*315 
19614 


327, 

947, 
139 
109 


2, *109 


*102 


2|*124 


*74 
*72 
6714 


133% 
5812 
61 
60 
597% 

102 
2712 
6914 

*110 
5514 

*84 

13434 

*13414 


501g 
3918 
*71o 


54 
18612 
*85 

9538 


*18 
6634 
*38 
132 
*97 
957g 
15014 
116 
*41lo 
444 
*55le 
11312 
10012 
82ig 
*86 
35l2 
*42lo 
12012 
13253 
9912 
95 


32 
18912 

Bll, 

70% 
*96 


*90 
6253 
627, 
4233 
6914 

*70 

*80 


107% 
89 
*112 
15912 
ll 
33 
5 
18153 
83,4 


*1ly 
160 











$ per share 


206 20812 


19533 
10214) 
196 | 
1223! 
80 


7Ale 
10812 
5Ale 
8614 
1012 





96 
62% 
185%, 
320 | 

198 
s 
14!g 
46 
80le 
157% 
35\4 
1812 
177% 
3312 
33 
9634 
139 
1097 
109% 
10214 
129 
77 
80 
674 


136 
58le 
62's 
6114 
597, 

10212 
281e 
70% 

111! 





$ per 


19012 
*102\, 
1921, 
1201, 
79% 
74 
10814 
5512 
86 
*10 
*8712 
*60 


| 184 


*310 
194% 
7% 
137% 
44 
78 
1512 
33%, 
17 
17 
32 
32 
94 
139 
10714 
10712 
102 
122! 
*74 
*72 
67 
2031, 
13312 
57 
601g 
594% 
*58 
1005, 
26% 
6714 
*109l2 
54lg 
*83 
13214 
*130 
*79 
*36% 
*72 
335g 
631g 
*71 
105 
152 
*83 
46 
*5 
*23 
*52 
*1lle 
*3g 
44 
691s 
*6 14, 
44\, 
106 
53l, 
10212 


“1#14314 


16412 
128 
10712 
494%, 
381g 
*714 
*50 
185 
*85 
9Ale 


*18 
6614 
*38 


| 130lg 


aril 
957 
15112 
1174 
42 
443, 
57\2 
1141, 
10012 
84 
8612 


3534) 


43 
12112 
12312 

9912 

951g 

3314 


*97 
*95le 
149 
11414 
*41 
447, 
*55le 
11233 
*101 
8014 
86 


3434 


42\4 
132 
93 


*95 
*90 


41 





1195g 
9914 99le 


*31l2 3312 
18853 18934 


81% 
68le 


6014 
62 


4 
158!g 16154 


share 


193%, 
103 
19314 
1204, 
79% 
7414 
10812 
56% 
86 
1012 
96 8912 
6244 *60 
1857%' 1825, 
320 |*310 
19743, 194% 
7%4' *7% 
137| 135, 
44 *43 
79%) 79 
157g; 15g 
3419] 33% 
17%! 1714 
1712} 17% 
3273} 32 
3212} 31% 
9544; 94 
139 |*138 
10812} 1071, 
107!2|*10812 
102 |*1011le 
122'g} 12244 
*74 
*72 


19114 
*1021,4 
19112 
1201, 
80 
72 
10814 
5Ale 
86 


10 








#13214 
*130 
*79 
*3614 
*7 112 
3312 


*71 


10712 
5012 
3912 

8lg 
56 

18534 
86 
95%, 
25 
667s 
42 

132 
9712 
96 

149 

1164, 
42 
45 
5712 

1137, 

102 
827s 
86 
3512 
42\4 

12054 

132% 


119%, 
132 
*99 
93 
*32 
188 


9612 


81% 
71 


94 
62%, 
62 


*81 


1077 
9412 
11312 
159 
1112 


10714 
92 
*11214 
*158 
lll 
*33le 
#419 
178% 


14 
1581s 





$ per share 


812° 


19212 
103 
1921, 


62%, 


18412 

320 

19614 
8 


20512 


13512 
57 
61 
604% 
59 

10112 
2712 
6814 

11012 
55 
87 


1204 
1323, 
99le 
9634 
3312 
189% 


8153 
6912 
9512 
94 


11012 
92 
11212 
15812 
11%, 
3412 


47, 
18053 
834 


Shares 
Railroads. Par 
34,700 Atch Topeka & Santa Fe__100 
700, Preferred 100 
5,800 Atla itic Coast Line RR...100 
61,100 Baltimore & Ohio 100 
1,600 Preferred 
600 Bangor & Aroostook 
290 Preferred 
2,200 Bk!n-Manh Trac v t e_No par 
500! Preferred vtec 
3,100 Brunswick Term & Ry Sec_100 
110 Buffalo Rochester & Pitts_1i00 
..--'Canada Southern 100 


10, 100|Canadian Pacific 

200|Central RR of New Jersey - rye 
37, 500. Chesapeake & Ohio 

900 Chicago & Alton 


400 
400|Chic & East Illinois RR-_..100 
3,900| Preferred 160 
2,700 Chicago Great Western. -- ye 

Preferred 
Chicago Milw & St Paul--- 190 
100 








Preferred certificates __-..100 
Chicago & North Western_100 
300| Preferred 1 
14,200) Chicago Rock Isl & Pacific_ 100) 

900, 7% preferred 100 
400| 6% preferred 
200|Colorado & Southern 
> -| First preferred 00} 
100| Second preferred 100 
700 Consol RR of Cuba pref-__- 100! 
9,100 Delaware & Hudson 100 


7,900! Delaware Lack & Western. 50 
1,100 Denv & Rio Gr West pref- = 


12,700| First preferred 
1,300| Second preferred 
14,600, Great Northern preferred _ - 
113,100| Iron Ore Properties..No par 
4,006 Gulf Mobile & Northern--_100 
600! Preferred 100 
4, ee preter «& REND. ~~ OES 


"2,600 
100 


} 





Railroad Sec Series A-- i000 
Int Rys of Cent America_-._100 


100 
2,500 Interboro Rapid Tran v t c_ 100 
15,000| Kansas City Southern 00 
” 6,800' Lehigh Valley 
1,000 Louisville & Nashville 
10; Manhattan Elevated guar.100 
500! Modified guaranty 


200| Market Street Railway - --- = 
Preferred 


1 
900; Minneapolis & St Louis. _.100 
1,500 Minn St Paul & S 8 Marie. rye 


230 1 
15,500| Mo-Kan-Texas RR__..No par 
3,700| Preferred 100 
13,000 Missouri Pacific 
17,100; Preferred 
120, New Or! Texas & Mexico-- fe 
128,900' New York Central 
9, 300|N Y Chic & St Louis 6o.22308 
800; Preferred 100 
53,100 N Y N H & Hartford 
61,300 N Y Ontario & Western __.100 


| 171!g Jan 28 





\Pacifie Coast 
Pennsylvania 
|Peoria & Eastern 
1,900 Pere Marquette 
400| Prior preferred 
200| Preferred 
1,200 Pittsburgh & West Va 
18,200) Reading 
First preferred 
700} Second preferred 
700 Rutland RR pref 
18, pers St Louis-San Francisco - - - i 


8, aoe St Louis Southwestern ----_100 
100 
etileceen Air Line 


21,600 


"900 ‘Third ‘Avenue 
16,900 Union P 


Western Pacific new 
Preferred new 
Wheeling i Lake Erie Ry__1 





Industrial & Miscellaneous. 
,400 Abitibi Power & Paper.No par 
,700| Abraham & Straus 


00’ Advance Rumely pref 
00 Ahumada Lead 
,700 Air Reduction, Inc__._.No par 


D 
2,300 Alaska Juneau Gold Min... 10 





lly 
16012 


$ per share 


161%, Jan 
99%, Jan 
1747, Apr 
1062 Jan 
7314 Jan 
44 Jan 
1012 Jan 10 
Aug 3 

82 July 9 
8\4Sept 6 
8014 Jan 8 
59 Jani18 


165 Jan 6 
285 Jan 4) 
151% Jan 25) 
4% 
712 
3012 
43 
Ble 
2314 
9 


6 
5 
6 
4 
3 
6 


132 Sept 
4l'g Jan 
3912 Jan 
524% Jan 
49 Jan 
7953 Jan 
18 July 11 
35'g Jan 6 

105 Jani4 
40\2 Jan 3 
78 Jan 6 

121!g Jan 10 

1207g Jan 12 
74 Jan 4 
23 Apr 20 
62 Apr 29 
3012 Aug 31 
4144 Jan 4 
6473 Jan 7 
99% Jan 6 

128% Jan 14 
80 Aug 2 
44 June 14 


4\2 Feb 2 
18 Feb 10 
4153 Feb 7 
115g Mar 15 

14g Jan 13 
27 Jan 6 
50 Apr 28 
5814 Mar 25 
3llg Jan 6 
95% Jan 4 

4 
4 
8 


9 


5 
3 
4 
4 
4 


37% Jan 
90'g Jan 
121 Jan 
13714 Jan 27 
6110 June 14 
102 Mar 8 
415g Jan 4 
2314 Jan 15 
7 Aug 4 
37!g Jan 14 
156 Jan 4 
83 June 23 
78 Jan 3 


1514 Feb 3 
56%, Jan 3 
20 Jan25 
11412 Jan 6 
93 Jan22 
8934 


Jan 4 
12212 Jan 18 
94 
40 le 


Jan 4 

Jan 13 
43%, Jan 12 
43 Jan 7 
100% Jan 6 
96 Jan 27 
61 Jan 6 
7673 Jan 8 
281g Mar 31 
3212 Apr 28 
10614 Jan 28 
119 Jan 28 
94 Maril0 
537, Jan 7 
28% Aug 31 
1591g Jan 27 


77 Mar 5 


2712 Jan 3 
47i2 Jan 7 


83 Jan27 
6214 Mar 26 
109 Augil 
124 Jan 5 
91g Jan 3 
3014 Jan 25 
2%June 2 
13412 Jan 26 
7igJune 15 
1 June 18 








70,000 Allied Chemical & Dye.No par 


131 Jan25 


$ per share 


200 Aug 25) 
10312 July 26, 
205\2 Aug 1 
1247 May a1) 
83 June 7) 
10312May 27| 
122 June 22 
70% Jan 20 
88 Jan 4| 
15'g Jan 7) 
115 Mar 10) 
62%May ul! 


194%, Aug 2) 
348 June HI 
19812 Sept 
105gJune ai| | 
1853 July 2)| 
51 July 11)| 
221eMay 2 | 
447June 2 
1933 Sept 15) 
1853 Sept 18) 
3434 Sept 13) 
343g Sept 14) 
9712Sept 14 | 
139 May 23/| 
116 July 14 





111%44June 2) 
1037gJune 2) 
137% July 21)| 
77'2June 1)| 
74 Sept 20)| 
77 May 6|| 
230 June 6 


173 Mar 23| 
67%June 9) 
657g Aug 5) 
6614 Aug 4 
6412 Aug 4! 
1037gSept 7 
288, Sept 20 
7653 July 21 
11214 Apr 27 
657gMay 10 
9012May 10) 
13733 Aug 4 
134g Apg 2 
8014June 21 
3812 Aug 30 
73 June 2 
521g Feb 26 
7012 July 18 
715s July 25 
137i2gJune 9 
15612Sept 14 
90 Feb li 
5473 Feb 28 


67%gJune 23 
25!gJune 22 
59%, Aug 5 
17i2June 22) 

453 Feb 3 
45%,Sept 7 
70 July 13 
6412Sept 7 
5612June 17 

108 Sept 8) 
62 Apr 23) 
11112 Apr 23) 
159% June 3)| 
16812 Sept 21|| 
240i2May 26| | 
1097gJune 15) 
5853 Feb 16) 
41%, Sept 16) 
15% Jan 14 
64loJune 10 
192 Aug 2 
90 July 25 
97 Sept 7 


2714 Feb 15 
677s Sept 14 
4634 July 20) 
14012.May 28| 
9734May 28) 
965gSept 8 
174 May 24 
123%June 9) 
4215 Feb 16| 
50 Feb 16 
69 May 27) 
11714June 2) 
104 July 11 
93 June 17 
907gJune 17 
4114 Feb 17) 
453g July 25) 
12553 Aug 1 
1367gSept 7 
100 Aug 30 
102!2June 21 
41 Feb 8 
19212 Aug 2 


8412May 20 
81 June 
101 June 
98 June 
677sgJune 





| 


87 May 13) 





11012 Sept 23 
9412 Sept 22 
11312 Feb 20) 
167% July 8 
15% Feb 9 
41 
6'gSept 6 
199! July 18 
13%, Mar 25 


Feb 9) 


$3 per share 


122 Mar 
94's Mar 
18l!2 Mar 
Mar 
Jap 
Mar 
Feb 
Mar 
Mar 
Mar 
Mar 
Jan 


Jan| 
Mar) 
Mar! 





Jan 
Mar 
Mar 
Mar 
Mar 
Mar 

Jan 


4's July 
1912 Oct 
39's June 
11% Oct 

11g 
257g 
50 


60 
291s 
82 
27 
Zitz } 
120 
117 





Oct 


Oct 
Mar 
Mar 
Mar 
Mar 
Mar 

Dec 
Mar 

Apr 
Mar 

Apr 
Mar 
Mar 
Mar 
Mar 
Mar 
Mar 

Apr 
Mar 

Jan 

141l2 Mar 


74%, Jan 
337g Mar 
68 Mar 
57 Muar 
1l Mar 
16%g Mar 
27'2 Dec 
72 Dec 
18 Mar 
37 Mar 


70%, May 
43 May 
104! Mar 
997g Mar 

8 Dec 
287, Dec 

43, Nov 
10714 May 











214 Feb 18 


16914Sept 6'| 


7g Oct 
106 Mar 


7's Oct) 


$ per share 


172 Dec 
102 Dec 
26212 Jan 
10934 Sept 


87%, July 
61 June 


17014 Dee 
305 Jan 
178%g Sept 
115g Feb 
1814 Feb 
37 Feb 
51% Feb 
12!g Sept 
3153 Sept 
1412 Jan 
14 Jan 


12612 Apr 
7114 Dee 
108 Dee 
98 Nov 
9614 Oct 
74 Oct 
72 Sept 
7212 Dec 
18312 Sept 


15312 Jan 
47 Jan 
42 

5514 

5014 

8Alg 

2714 

41l4 Sept 
10912 Sept 
4lle Dec 
80 Dec 
131 Sept 
12912 Sept 
77 June 
31 Feb 
66 June 
53%, Dee 


617g May 


10 Feb 
40 Feb 
51%g Feb 
2212 Feb 
37g 


3914 Jan 
8634 Sept 
32 Jan 
50!2 Jan 


98 Sept 
72 Dec 
112 Dee 
136 Sept 
22 Sept 
65%, Sept 
91g Jan 
146%, Dec 
16 Feb 
27g Dec 
148 Jan 





* Bid and asked prices. 


z Ex-dividend. 


a Ex-rights. 


b> Ex-dividend. 1716 shares of Chesapeake Corporation stock. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS pe. 7 ae 1927 PA, 
l NEW YORK STOCK On basis of 100-share lots Year 1926 

Saturday, Monday, Tuesday, | Wednesday,| Thursday, | Friday, the EXCHANGE 

Sept. 17. Sept. 19. Sept. 20. Sept. 21. Sept. 22. Sept. 23. | Week. Lowest Highest Lowest Highest 








per share | $ per share | $ per share | $ per share per share | $ per share | Shares |Indus. & Miscel. (Con.) Par| $ per share | $ per share ||$ per share|$ ver share 
*122 123 122!g 122!g #122 123 |*122 122%4) 12214 12212) 12212 12212 1,300 Allied Chemical & Dyepref.100| 120 Maril| 124 Aug 4/| 118%, Mar| 122% Dec 
*116i2 11712} 114 115 | 115 115 | 113tg 114%) 11134 11212) 11214 112%4) 2,600)Allis-Chalmers Mfg_______ 100; 88 Jan25/ 118%gSept15|| 7814 Mar) 9453 Jan 
a et csteas hs ocnntneed 100; 109 Feb 9) 112!2 Apr2l1|} 105 Apr} 1llllg Dec 
141g 1419) 143g 14l9| 14g 14% *143g 14%) 1414 1414) 14% 144 80U| Amalgamated Leather. No = 12 Sept 2) 24!g Feb1l 14%, Oct} 21 Sept 
2912 2934) 2912 297%| 2012 2934) 297g 3l'g) 3012 3iig] 305g 31 9,800;|Amerada Corp_.____- No 2753 Apr28| 375g Feb 7 2414 May| 327% Aug 
131g 1414] 131g 131g! 137% 137%) 13% 137g, 1312 1334) 13% 1414) 3,100)/Amer Agricultural Ghem__100 8's Apr 6) 15%gSept 7 9 Oct) 34% Jan 
4644 4714) 45 46 45l2 4633) 46 47 45 46 45\g 46 4,100 


aaa 100; 284 Apr 6) 51% Jan10|| 35% Oct} 9612 Jan 

76% 76%) *70 74%) 75 76\2 74 76 72 #472 73 8674 1,400) Amer Bank Note.___..___- 10; 41 Jan 6) 78lgSept16)| 345g Mar} 46 Oct 

*64 6512] *64 65 64 65 64 64 | *64 6512) 64 64 ee eee 50} 56!2 Jan 4; 65 Septi4!} 55 Jan) 58l2 July 

1914 1914) 191g 19%) 19 19 19 19 | *18% 20 20 20 90U|American Beet Sugar..No par| 18's Apr28| 23% Mar 14 2012 Sept} 38% Feb 
#4814 4912) *4814 52%) *49 50 | *49 50 | *49 50 | #4814 50 | -.---- Preferred 


adalat ta on attth satel 100; 48 May 4) 60's Jan 3 55 Nov) 83 Feb 
2412 25%) 2414 25 2412p 2514) 23% 247) 2312 2334] 231g 2312} 9,500)Amer Bosch Magneto..No par| 13 Jan20 


on 2612Sept 14 16 May| 34% Jan 
42%, 4314; 4214 43 43 4314) 421g 4219) 4112 4214] *41 4112} 7,700|Am Brake Shoe & F newNo par| 35!2May 2 

















Se See woce an<t bee 

123 125 |*124 125 124%, 12434|*123 125 |*123 125 |*122 124 BS ee eae 100} 11714 Feb 7| 128 Mari12/| 11014 Mar} 12844 Feb 
71g 7i2 7, 8 814 93g 9 9 i) 9 9 9 1,900] Amer Brown Boveri El_No par 5\4 Aug 26) 39!2g Jan 5 30144 Mar; 50 Aug 
4512 4512) 45 45 45 45120) 45 45 | *47 4919] 4912 4912 > ig  - eet 100} 40 Augi19}| 98 Feb 1/|| 86!2 Mar) 97's Jan 
63 637] 6lle 62le' 62% 6344) 63lg 631g 62%, 64 627g 6353/162,500)American Can___________ 25| 435gMar31| 66l!2Sept 7|| 387g Mar| 63!s Aug 
132 134 |*132 134 .*132 133 133 136 13212 133 | *13212¢ 135 .., =... ——araaaars 100} 126 Jan14/| 136 Sept2l|| 121 Jan) 130!g Dec 
102!2 102%' 101% 102 ' 102 102 101% 102 ' 100 101%4' 101 101 3,900!American Car & Fdy...No par! 95 July 13' 109\4May 27 9llg Mar’ 1147 Jan 
@127ig ..../*1271g _...[%127le ....|/P137ig ..../9137ig ....'*127ig .... iets Se Se es 100) 125!gJuly 16; 134%June 8! 12012 Oct a fi Dec 
63 65 6253 64!2) 64 64434; 63 64 63 6312 631g 6443; 6,700 American Chicle______ No par| 36 Jan26| 65 Septi17 31 Oct Jan 


13 13%} 13 132} 13ig 143) 14t4 1419) 14 14% 14 14%g| 34,900 Amer Druggists Syndicate. 10 95g Apr20| 15i4June 9 444 Jan Oe Aug 

15912 15934) 156 157 158 159 | 157 159 | 156 156 #155 15714; 1,600 American Express_______- 100; 127 Jani7; 164 Augi16\|} 105%7g Mar| 140 Jan 
247%, 2512) 25 2614| .257%g 2612} 2614 28 2714 28% 27% 2853/132,800, Amer & For'n Power..No par| 18% Feb17| 28 Sept 23 14144 Nov; 423, Jan 

1047, 1047s) 105 105 1047s 10512) 10512 10612) 106 10644) 106 106'2) 3,200) Preferred__._____-_- No par| 86!2 Feb 15) 108 Sept 12 79 Oct; 98 Feb 
10'g 10'g 93%, 9%) 10 10 *9lg 9% 95g D5g! *9lg 10 700 


American Hide & Leather- 100 7% Apr26| 10% Feb 8 7 May! 1712 Feb 
*62 63 617g 617%) Gill, Gilg) 61 61 5934 6012] *59l2 61 1,300| Preferred 


ested ats th dedicdd ai mentee 100; 48 Mar 1| 667s July 20 331g May| 67'4 Feb 

j 51% 45234) 5lle 52 51% 5212} 5lle 52 5114 51'4) 5lle 517%) 6,200; Amer Home Products..No par| 30% Jan 3) 55% Aug 23 235g Oct; 305g Dec 

28 2812} 28 284g 28 28 28 2814) 2734 2814) 27%, 28 10,100! American Ice New__-_-_- No per| 27 Sept 6| 32 Aug 22 

*9lle 93 *9lle 93 *9llp 93 *9llp 93 *9lle 93 i. a. ae RE RE | 100| 84 Jan 7| 96l2May 7 8llg Oct) 86% June 

5414 5412] 75212 53 535g 54 53 54 5212 5312} 52l2 5212) 4,900|/Amer Internat Corp...No par| 37 Mar23| 56'4Sept 14 31% July| 463, Feb 

73% «= 77s 74 7% Zig 7g 7g 78 7 74 7'\g 733} 3,200|/American La France F E.. 10 4 June 4; 10 Jan 3) 97g Dec| 157% 

5llg 527g) 50's 51 51 517g} 483% 4912) 47!2 49 48 4833] 10,700| American Linseed_._.____ 100} 20's Apr 5) 54%Sept 3) 2553 Oct} 5273 Jan 

8014 80%) 79 80 7912 8014) 78le 79 77% 7814] 78%, 7834) 4,600) Preferred.........._-- 100} 4653Marl19| 80%Sept 16 67%, Oct| 87 Jan 
10912 10912 108 109 108 108%) 10614 1077s} 10614 1067s! 10773 1077s} 3,000|American Locomotive.No par| 103 June 30) 116 May 18 


Jan 










































































9014 Mar| 119%, Jan 
*124 125 |*124 125 124% 125 125 125 |*124%4 12612'*1215g 126 ae RET 100} 11912 Feb 23) 127 July 23)| 116 Aug) 12414 in 
*115 117 | 1155g 1155g' 115%4 116%) 115% 115%' 115 115le) 114g 115% 1,500) Amer Machine & Fdy..No par| 734 Jan 3) 119 Septi4 6514 Oct) 8012 A 
*168 179 |*168 178 |*169l2 _....*170 -...|*170 174 |*170 184 | _._-.-- REE es 100; 125's Jan 6| 162 Augi7)| 114 July) 125 Dee 
4414 447, 43's 447, 4314 447g 43% 4414) 43 4312} 43%, 4334) 2,800|/Amer Metal Co Ltd...No par| 38 July 12) 46%; Aug 3)| 4314 Dec| 57%, Feb 
*108!14 110 *108'4 110 |*108'4 110 |*108%« 110 |*10814 110 |*10814 110 | -.---- Yee 100; 108 Jan 6) 112!2May17|| 113!2 Apr) 120 Feb 
6573 66!2 647, 657%, 65's 6614! 6614 68%) 67 687g| 675g 68%) 51,300;Am Power & Light._...No par) 54 Jan27| 68 «Sept 22 50% May! 72!2 Sept 
*145l2 146!2 140 144 142 143!2 142 142 139 1417s 140 140%’ 12,200\American Radiator______-_ 25| 110!2 Jan 21| 1477gSept 16\\ 101!'4 May! 122% Aug 
*96 100 | *97 10012! *97 9912} 97 97 | *95 100 | *96 10012 100|Amer Railway Express___.100| 8712 Apr 4/ 105 June24'| 7733 Mar| 90 Dec 
47 47 45\2 47\2 *47 4812) 48 48 *46 47 46 46 1,700| American Republics._..No par| 35'!g Jan 4| 64%gJuly 7 397, Nov; 74 Jan 
48%, 49 48\2 49 49 49i2) 49 4912) 49%, 50 495g 50%) 5,200|American Safty Razor....100| 42 July 23) 61!2Mar28 42 Apr} 70% Aug 
*44 441o| 435, 44 | 744 4414) 4319 4419) 4312 437%) 43 43 2,100|Am Seating v t c____-_- No par| 43%Sept 3) 51 July 20|| -.-. -.--] ---- ---. 
*35g 334! 35g Ss Bg 35g Bg 35g 35g) *3l2  B5g Ble Ble 700| Amer Ship & Comm___No par 3le Mar 23 6%, Jan 7 5%g Dec} 11% Mar 
17712 18012} 174 17714 176 1793g! 17612 18012) 17434 179%g| 175%, 1781g/131,900| Amer Smelting & Refining - oz. 1325g Jan25| 180i2Sept 15|| 1095g Apr} 152 Aug 
12914 12914) 12914 12914) 129 129 |*129 130 12912 130 130 =6130 CE eee corcccsuceue 11914 Mar 16) 13012 July 30|| 1127, Mar| 1223, Dec 
137 =137 135 135 132%, 134%4' 132 132%) 128 131 130 132 3,000; American Snuff_......._- 100 119%g Jan17| 145 Sept 7|| 121% Oct) 165 Feb 
53% 535g) 52's 53 521g 5312) 525g 537g! 5lle2 5314] 528g 535g) 14,200) Amer Steel Foundries._.No par| 41!2 Apr29| 58'4 Aug24|} 40 May) 47 Aug 
111 214 (#111 114 (#112 114 (F111 114 |*111) 114 |*1111g 114 | __-_. 0 RP ee 100} 110%4July 5) 115 Jan13}|} 11014 Sept} 115 Feb 
917g 91% 91 91le| 92 94%) 9llg 943g) 92 92 92 9212} 14,200/Amer Sugar Refining _---- 100; 79 Jan25, 95%May 26 65'4 Apr; 87l44 Nov 
*1147, 115%, *1147g 115%, 115% 115%g' 115% 115!e] 115'g 115)g} 115 115 St. in oc csseeeedse 100| 10778 Mar 3) 116!2May 26)| 100 June} 110!2 Nov 
614g 61535 60 60% 60 6073 597, 6012) 595, 60 60 60's} 4,000|/Am Sum Tob vtec____- No par| 41'!2 Jan 3| 627%, Aug 4 2914 Aug| 44 Dec 
*32 gate *32 34 | *32 34 *32 34 3212 3219] *32 33 100|Amer Telegraph & Cable..100| 26 Apr 1| 36% Aug 24 25le July} 41!g Feb 
175l2 17612 «174%, 17678 2174 17512 175 176%) 173%, 1757%| 17344 1747} 26.000|/Amer Telep & Teleg--_---- 100) 14914 Jan 3| 179!2Sept 14|| 13953 June} 141 Dec 
1507g 150%, 148 149!2 150 151 | 14914 = 149 14912} 149 14914] 4,300|/ American Tobacco com... 50) 120 Jan 7| 154%Sept 15|| 1114g Mar| 124% Sept 
1503g 151%, 147'g 150!2 150% 15114) 148% 150!g 14734 14912, 148 1497s} 10,800} Common Class B__.-_.-- 50; 11914 Jan 5) 154!4Sept 15|| 110!g Mar| 124 Sept 
*116!2 116% 116 116!2 *115!2 116 |*115 116 |*115 116 |*115 116 = — a erepepyere 100) 110'g Jan 4| 118 Sept 9)| 106'g Jan} 113 May 
14012 140!2 137 140 | 140 142 141% 141% *13812 141 1371g 13914} 1,300|American Type Founders. - 100! 125 Jan 7| 146 Febi18|| 114 Jan) 135 Feb 
58 59 572 59% 5912 6212) 62 63 | 6l1ig 63 6llg 64 | 27,900|Am Wtr Wks & Elec newNo gen, 666 Ame 8) 66 GIRS OB pwc cecal kano dene 
es ee ae Mek scab apt" ebee ““enoul cose -4inel chet lst preferred (7%) -.-.-- 100, 104'2Mar 1) 6! Sent 23;; 10112 Mar) 108%, Jan 
2414 241g 24 say 241g 2453 241g 241g 231g 24 2314 24 4,200|American Woolen_.....-- 100} 16!2June 7| 547sSept s 19 June} 42% Jan 
6012 60\2 5912 60 ' 597%, 59%, 60 60 ' 59 59 ' *58lg 5912' 1,200' Preferred.........--.-- 100' 46%June 1| 86!l2 Jan 7 66 Apr’ 904 Dec 
18'g 18%) 18 181g) 17% 18 | 181g 1812] 183g 18%] 1814 18%4| 2,800/Am Writing Paper ctfs_No par 97gMay 26| 2212 Aug NN ot 
7 7 *7 712) *7 733| *7 733, *7 733 7 7 300| Amer Zinc, Lead & Smelt_. 25 5%Sept 6) 10'4 Feb 17 51g May| 12!g Feb 
3614 3614) 36 3614) 37 £37 | *37 3814; 37 #37 *37 3712 400| Preferred.........-._- 25| 36l2eSept 16) 514 Feb 18 20 May! 54 Dec 
483, 4912} 4714 487g! 4812 493,) 483, 497g, 48 48%) 48 4834) 48,500/Anaconda Copper Mining..50|) 41'4June27| 49 «Sept 21 4llo Mar| 517% Aug 
*4414 45!2' 437, 44 *43 44 *43 441, *43 4419) *43 44 310|Archer, Dan'ls, Midl'd.No feed 38 Mari2) 46% Aug 5 347g June| 44% Jan 
*108 110 |*108 110 108 108 |*108 10912'*198 10912 *108 110 ea 106 Jan 4) 110 Aug 8} 100 Marj 108 Oct 
*84lo 8612] *84l2 86l2) 83 83 85 85 | *86 87 | *83l2 87 200|/ Armour & Co (Del) ee 83 Sept20) 9614 Feb16|| 9014 May| 977% Jan 
9 914 9 91g 9 O14 9 115g) 105g 115g) 10% 11!g| 41,700|Armour of Llinois Class A_.25 8i44May 4) 157% Jan 7 13'g May| 25l2 Feb 
5lo Bg 5i2 Bg! «= #512 Bg 5le 6% 6%, «634 6 . Bf BO aE es 25 5igMay 5 9'g Jan 6 534 May 17 Jan 
*64 65 62!2 62ie} G63le 63le) 65le 67 65 667s! 65%, 6573) 2,400) Preferred.......-...--- 100; 60 April3) 8614 Jan 27 80 Apr} 93 Feb 
36 3612) 35%, 36 35le 3512! *35 3512} 35 3512] 35 351g! 2,206|/Arnold Constable Corp.No par; 21 Apr 1) 38l2 Aug 26 18 Apr} 31% Jan 
*25l2 26 *25leo 26 *255g 2573 *255g 26 *25le 26 [See BP fh cncces Art Metal Construction....10) 22 Janll| 32 June 24 191g Jan} 23% Oct 
*45 47 *45 46 *45 4614 *45%, 4614) *45%, 4614) 4614 4614 200;Artioom Corp...-.---.-. No par| 43%July 12) 54% Jan 5|| 46%, Sept; 6312 Jan 
*113 11410 *113 11419 *114 1143, #114 1143,)*114 1143%4)*114 114%) ______ > «26's weaned 100; 1ll'4May31| 114 Sept 8|| 108 Mar| 113. Dec 
50% 513g 49!g 5lig 51 52 505g 513g! 493, 5034! 493, 505g) 29,500) Assoc Dry Goods_-_---_- No par| 3912 Feb 9| 52 Sept20|} 3714 Mar| 654% Jan 
10914 10914 *109 111 |*109 111 109%g 1093g *109%4 11012) 11014 11014 500i ist preferred..........- 100; 97!2Mar 3/ 110\4Sept23| 96 Mar} 10212 Jan 
108 108 |*108 111 10914 10914 *109 111 10944 10944) *109!2 11012 300) 2d preferred.........-.- 100} 105 Mar.23| 109%,Sept22{/| 102 May! 110 Dec 
*40 45 *40 44 *40 45 *40 45 40 40 *35 45 100| Associated Oil........---- 25| 40 Se:t22) 50% Feb 19 44%, Jan| 60 Mar 
353g 357%, 34%, 35's! 35 35's} 35 35 35 35 35 35 2,500/AtlG & W1ISSLine._No par| 30% Mar25) 42 Jan 5)} 29 Oct} 68% Jan 
*35'4 36 *35 36 | 35 35 *341e 35 *3412 35 *34le 35 tt: i ... -~ssseseene 100; 29%, Mar 25) 41\44June 7, 3314 Oct) 5614 Jan 
117% 118 118 120!9 119%4 1207%g' 11912 12212; 118 120 118 11912) 14,000\Atlantic Refining......-- 100; 107 Jan 28) 131%g Aug 5) 97 Mar) 128% May 
117144 11744117 «11812 *117 11812117 11812 *118 11812) 118 118 i ew enasio’ 100; 115!2 Feb 1| 119 Aug20)| 115'g Oct} 120 June 
*63 65 | *63 64! *63 64!g' *63 641g! 64 64 6312 6312 200/Atlas Powder-_-_._-.--.-- No par| 56!2Mar 17\ 70 June 9 54 Mar\ 64 Nov 
#10212 10314) 102'4 10212 10212 10214! 10214 102%g| 10214 10214] 10212 10212 90! ee 100; 98 Jan 6| 107 July 2 94 Jan) 97% Dec 
75g 7%) *75g 8B Jig (75g 7% «= 7% 77g =77g| *73 77} 1,400 Atlas Tack_-.----.---- No par 7igJune 25} 12!g Apr 7 8 Oct} 17l!2 Jan 
6's Gilg 6 6 *5ig 6 6 6 6 6 6 61g 600 Austin, Nichols&Co vtcNo par 41\4Mar22) 1014 Jan 3 7'g Oct}; 28 Jan 
*31 37 | *31 37 | *33 37 | *30 37 | *31 37 *31 GG Ee OS aa err 100; 26!g July 26) 61 Jan 5|| 54 Nov; 93 Jan 
256 25614) 249 255% 254 25612 252 253% 240 252 | 248 25212) 33,900) Baldwin Locomotive Wks. = 143!g Jan 18) 265%Sept 6)| 927% Mar) 167% Dec 
#121 =12334,*121 12384 *121 123% *121 123%) 12334 123%) 124 124 500| Preferred.......-.---- 100} 116 jan 14) 12514 July 7| 105 Mar) 11914 Nov 
109 109 109 109 109 109 |*109 10912\*109 10912, 109 109 440 Bamberger (L) & Co pref..100) 106% Mar 30) 110!gMay 10); -.-.-.--| ---- ---- 
56 56 55 55 *55 5612) 56 56 55 55 *5414 56 900 Barnett Leather- --- -- No par| 40 Jan 6 59% Feb 9) cath ante wide Knee 
22% 23 22% 23141 23 2314; 22% 2314) 22% 231s! 23 23 | 14,200 Barnsdall Corp class A----- 25| 20% Aug29| 35!2 Feb26)| 23!2May| 33le¢ Jan 
#224, 23!2) 22% 2234) *23 24 *223, 24 22%, 2244) *225g 23 300; Class B......------.--- 25| 21l4 Aug 29) 3212 Feb 28) 2212 Oct) 39!2 Jan 
9212 93 9214 93 93 93 92 92 Q91lg Qli2} 91 9114) 2,200 Bayuk Cigars, eee No par| 4912 Jan25) 97% Augi17|| 39 Mar| 55%, Nov 
14% 147%) *14% 15 143, 147g| 145g 143) 145g 145g) 141g IA4le 700'Beacon Oil__...-_---- No par| 14leSept 23} 18l4June 7|} -.-. ----| ---- ---- 
567g 567| 55!2 5773! 57 5814) 56l2 56l2) *55 57 *543g 57 3,720 Beech Nut Packing-------- 20| 50'4 Apr29| 607, Feb 15 5214 Oct| 71% Feb 
2llg 2i'g) 21 21 | 2114 2114) 20le 2012) 2012 2034) 203g 207s} 1,700 Belding Hem'way Co__No par| 15leJuly 7| 2714 Jan 7|| 26 Dec| 39% Jan 
625g 63 611g 6234! 6212 6312) 6214 6314! G6O0l2 6214) 6012 61% 47.500| Bethlehem Steel Corp-.---- 100' 43% Jan27| 66!2Sept 8 3714 May} 51's Sept 
*117 +118 117. 117 |*11614 11612) 116!g 11644) 116% 117 117 117% 1,400| Preferred (7%)-------- 100; 104% Jan 3) 11714Sept 23 99 June} 1057g Dec 
40 40 39 3912! 38l2g 3912 3815 3912} *38 3912) *38 39 1,310|Bloomingdale Bros....No par| 34 Junel5) 4214 Augl17)| 28 June) 42 Dec 
#111 112!9 #111 11212 *111 112t9 #111 11219 *111 212%) 111 111 | --___. ee og cela 100} 10912 Jan 20) 11314 Apr 18)| 10414 June! 110 Dec 
7 63 632) 62!2 6312) 63%, 637s) 63 6314) 6214 6214] 61llg 611g} 1,900'Bon Ami, class A__.---. No par| 53's Jan 5| 66% Aug 26 5312 Dec| 56!s Dec 
*5 5le| 47g «Sle 45g 458 45g 45g 4%, 5% 4%, 5 1,000/Booth Fisheries- ------ No par 4i28ept 2 83g Apr 14 4's Mar 9%, Jap 
*36 40 | *36 45 36 36 | *36 40 361g 361g] *37 43 200| ist preferred__...-.---- 100| 36 Sept20} 57\4May27|| 34% Oct) 5ll2 Jan 
26 21°38 28 26 26 261g 261g) *26 28 | *25l2 28 400 Botany Cons Mills class A_.50| 18 May 4! 30l2Sept 6 20 May| 4i1'!g Jan 
23 23%! 22'g 23 22 225g! 215g 2212) 20lg 21%! 2012 21 29,900 Briggs Manufacturing.No par| 2014Sept 22! 36%, Feb 23 24 Oct| 37!2 Jan 
*179 180 78 179 | 179 180 17912 181 17612 180 180 180 2,600| Brooklyn Edison, Inc. ---- 100; 14812 Feb 11) 1847g Aug 16|| 133 Mar) 163 Sept 
14614 167 | 14314 144 | 144% 14612) 143 143 | 140 14214) 140 142%) 5,800)/Bklyn Union Gas_---.-.- No par| 8953 Apr 4) 15412 Augi10}; 68 Mar; 98 Dec 
44 4414; 4212 44 44144 441445 43 44 4212 43 42 4214} 4,000) Brown Shoe Inc. -.-.---- No par| 30!2 Feb 1| 46l2Sept 7 2912 June; 485g Jan 


32 327g, 327%, 33 33 337g! 3314 3314) 3314 3312) 333g 3312] 6,000|/Brunsw-Balke-Collan’r.No par| 25% July 11) 387% Jan 10 24% Mar; 3934 Sept 
10412 105 1047, 1047, 10314 105 10512 107 105l2 10612} 105 10534] 3,600|/Burns Bros new clAcomNo par| 85!2June17| 125% Jan 20|| 121 Mar| 144 July 
*24%, 2412) 2414 2414 2414 2414) 243g 2419) 2414 2414] *243g 241e 800! New class Bcom_...No par| 1614Mar18) 34% Jan 27 2612 Nov; 44 Feb 


*91 957g, *91 957%) *91 96 | *91 9444; *91 9434) *9lle 9434) __.__. PURNOEs « wace eo weuse 100; 90 June20| 100 Jan 3|| 97 Mar| 10312 June 
#122 123%) 120 121 12012 122 | 12012 121%! 119 120 | 11812 11812} 3,000) Burroughs Add Mach- _No rer, z'0 Mar 2) 126% Feb 28 77'\2 Apr) 124 Dec 

6lig 61%, 60 61 *60%, 61 60 605s! 5912 61 *60 6012} 2,530|Bush Terminal new--..No par| 29% Jan12| 647gSept 12 16% Mar) 34!4 July 
105 106 | 105 106 | 105% 106 | 105g 10512} 105%, 106 | 10612 106% 230} Debenture 








news eongee 100; 91'4 Jan 5) 106%,Sept 23 86 Apr) 93 Aug 
117 (117 11512 11612) 115!2 11512) 11512 117 | 11512 11512)*11512 11612 130|Bush Term Bldgs, pref....100| 1035g Feb 14) 120 Aug 8} 99!2g Jan) 104 Nov 






































4lg 412} *4lg 4% 4%, Ale 412 4il2 412 Alg 43g 41s] 1,600|/ Butte Copper & Zinc------ 5 334 Mar 19 5igMay 2) 4 Dec 614 Feb 
5lig 52!2) 51 5114| 51ig 5l'g) Siig Slig) 51 5lig} *5114 5244) 1,700)/Butterick Co-_....------.- 100; 50'gJune28' 61% Feb 15) 17% Mar! 71 Sept 
Gig 9N4| *8lo Og 9 91g 9 9 *85, 9 *84 9 1,600/Butte & Superior Mining._ 10 7% Apr 4| 11% Jan 7! 7\g May| 1614 Jan 
7934 797%! 772 7873| 78 78%4| 79 791le| *75 7712} 78 78 3,300) By-Products Coke- - - - - No par| 66 Jan29| 92!2June 2!| 53 June| 90 Sept 
77 7812| 75 77 7612 81%) 78 81%| 79 83 80 814g; 41,900| Byers & Co (A M)----- No par, 42 Jan 3) 94 June 2}; 28 Mar| 447s Nov 
657g 6573) 65 6553! 6453 6514) 65% 6612) 651, 66%) 651g 6814) 5,900'California Packing....No par; 604 Apr 1; 70 Jan 5/| 6614 Oct} 179!2 Feb 
22 22 211g 22 21% 221g) 215g 223) 2ilg 21%) *214%, 22 4,600|California Petroleum. ---- 25| 21's Aug31| 32% Jan18'| 29%, Oct} 38's Feb 
lig 15g llg 15g lig Ilg llg = Llg lig lig lig Ilg) 3, 500) Callahan Zinc-Lead--.-.--.-- 10 llg Jan 3) 25g Jan 17)| llg Mar 253 Jan 
7453 76 72 73% 74le 75le) 75 76 743g, 7712) 78 81lz} 19,900'Calumet Arizona Mining_. 10) 61!2,June27) 8ll!2Sept23|| 55l2 Mar) 735s aus 
1634 1714 1614 16% 1612 16% 165g 16%) 16l2 16%; 16%, 17 8,800 Calumet & Hecla...-..---- 25, 144July 7| 1714Sept17/| 13% Mar; 18i2 A 
55 5643 Ig § 55 5614) 54 55 5344 5414; 54 5412, 27,400 Canada Dry Ginger Ale.No par) 36 Jan 5) 60's Aug10)| 3212 Oct) 49 Sept 
271 271 ' 267 269 270 271% *263 269 262 264 262 26412| 2,500 Case Thresh Machine- ---- 100 132 Jan27! 278 Sent 7 62! Jan' 176 Ang 





* Bid and asked prices; no sales on this day. zEx-dividend: a Ex-rights. » Ex-dividend and ex-rights. 
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For sales during the week of stocks ecuatly inactive, see third page preceding 











HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


Saturday, 
Sept. 17. 
$ per share 
*116% 120 
28i2 28'2 

18', 18! 
a Gn” 
ee 
#134 


| 17% 
* 


Monday, 
Sept. 19. 
$ per share 
*116'%4 120 

2814 28% 





*80 
66'5 
*49 
*109% - 
634 


205 
$12712 


60% 


11312! 
74 

1231 

128 
89 
85% 


94'4 
73' 
20012 20012 
Ole 1053 
56% 57% 


#13414 135% 
955g 95% 
91% 92 

#11412 118 

2112 22 
*73, 7% 
38 480 338 
24 24 

*105%4 105!2 
*14 «15 


48% Sil 
*125 125% 


4712 4712 
3514 35% 
157 1594 


e. “——- “-—-- 
7116 116% 
169% 1747 


63g 
*11612 120 
105 105 
1353 137, 
7014 7213) 
*4 5 


76le 
1241s 
3214 33 
*105%g 105!2 
32%, 33% 
108 
85l2 
71 


76%4 
124l, 


1llg 114 


40 «40 
*10514 110 
*11612 119 
*102 104 

27012 27714 





5815 
11212 113 

72 72%) 
122 | 
12714) 

8712) 


*121 
125% 
87'g 
8O0le 

76 
944 

06 


73\g 
20312 
1012 1012 
57's 60 
13514 se 


91% 
117 
215, 
7% 
3773 
24 
105!2 
15 


5434 
125% 
48% 
3544 
157 
3814 
147l2 
184, 
697, 


116 
174l2 
2812 
114lg 114lg 
12 12 
9612 9712 
1844 1812 
26 26 le 
*116l2 118 


105 105 
13!g 1353 


17% 
* 


9% 
* 





Tuesday, 

yA. 20. 

$ per share 

*116% 
28 

17% 


2814 





5824 


113 
73% 
*119%4 
127 
871g 
817%, 
7812! 
95'4) 
10714 
6212 
197, 
2212 
2314 
84 


73 =73'% 
204 20912 
1012 105, 
5853 6014 

*134le 137 
957% 97% 
901g Qlile 

*114l2 117 
21%, 


7% 
3772 
2384 

1052 
14%, 


2 56 
125 
4912 


3643 

15612 

3812 

147% 

1814 

70'%4 

9lg 10%4 

115% 115% 

173 175% 

28 2812 

333 340% 

*1147% 1152 

12 1214 

97 97% 

183g 187, 
2612 27 
*116l2 120 

- gt = 


7014 71% 





69%, 7i'g 
*4 4le 
2 7612| 
125\4 
337 
10512 


8 
5lig 52% 
1321g 137 
Llig 11% 
40 40 


*105%4 110 
11653 11653 
*102 104 
26212 27112 





1247, 125 


|*108 


8 
*11014 


412 4)2 


75%, =75le 
*1221%4 a 

3334 
108g 10818 

321g 33 
109 


22812 2812 
1814 187, 
95% 


101 
6214 
51 
6512 
8034 


101 
63le 
5lle 
66 


84 
Allg 
8lg 
5914 
114 
754 
115 
69 


4034 
8ilg 
58 


73% 
*112 
6634 
135 
58 
5212 
13512 
llig 
*40 


*105\4 
*11714 
*102 

270 273 





124%, 125 


124% 125ls 


17% 
7 


Wednesday, 
Sept. 21. 


Sept. 


Thursday, 


22. 


Friday, 
Sept. 


23. 


Sales 
jor 
the 

Week. 


TOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE | 
Range Since Jan. 1 1927 
On basis of 100-sharelots | 





PER SHARE 
Range for Prertous 


Year 


1926 





Lowest | 


Highest 


Lowest 


Highest 





$ per share 
*11614 120 

28 234% 
18 


90 
‘12% 


18ig| 
od 


$ per share 


*116'4 
2712 
*1712 





113 
7A4l2 
122 
127 
87 | 
8315) 
79% 
947g) 


77\2 
941g 
10612 
6112 
191g 
22 
*23 
84 
*45 
*94lo 
*87le 
2Ale 
66 





53 5g 
119%) 
10014) 

434) 
4755 

534 

92% 
7253 73\4 

20712 209 
104g 1012 
584%, 59%, 

*134l2 137 
941g 957% 
9014 Dilly 

*1147, 117 
215g 22 
Jig 712 
371g 37l2 

*235g 24 
10512 10512 
141g 14lg 
5412 56 
124% 124% 

495 


4914 
B5lg 37% 
15612 15612 
377g 
146 
19 


71% 


116 

173 
283, 

331 337 
*1147% 115l2 
12 12 
97%, 9914 
18 185g 
2612 27l2 
*116!2 120 
10514 10553 
13% 1414 
7014 71 


10} 
+ 


113 
73 
*120 
124 


5g 
1171g 
100 
4lo 
4614 


538 
91% 
7212 


5712 
137 
947, 
8912 
*1147%, 
2158 
Tle 
3612 
2312 
*10514 
*14 
55 
*12314 


491e 





412 Ale 
75 755s 
#12212 125! 
34 
10514 10514 
323g 32% 
*10812 109 


843, 84% 
7219 


10512 1067, 
*11912 120 
4llg 43), 
99 @699 
130 130 
*93lg 95l4 
2014 204 
150 150% 
99 #6499 
2812 29lg 


*12212 
33 
*105%, 

32ig 
10812 
8412 
7012 
*19 
*36 
*111 


*11912 
424 
*98l4 
*130 
*93 
20 
149% 
*9834 
2812 





18lg 18% 
9% 96 


100%, 101 
63 


9 

114 
75%, 

115 


581g 
*110 
74 
115 
68% 69 
*130 139 


68 58 
521g 527 
13614 1391, 
; iN llly 
40 


108% 110 
*117 119 
*102 104 
26612 271 
125 125 





1733 
95 


1001g 
6133 
46 
65 
7912 


5712 





125 


120 
28 
18 


6612 
B14 
10312 
75 
11914 


4 
205 20814 
10% 10's 


2312 
107 

15 

5612 
12612 


10412 10553 


4013 
8 


12514 


*116'4 
z27 


| *17l2 

* 

. <éie 
* 


s 124 
*80 
647s 


100 
4le 
45l2 
5le 
Olle 
72\2 
*204 
10% 
575g 
*135 
94 
891g 
*114l, 
215g 
614 
3614 
23 
10514 
*14 
55lg 
*12312 


*49le 
37% 
*155l2 
3712 
*140 
17% 
69% 
10% 
116 
169 
2612 
328 
*1145, 
11% 
9612 
1743 
2612 
*11612 
106 
134, 
70g 
Ale 
74 
*12212 
33 
10533 
31% 
109 


. 


*120 
57% 
515g 

713412 

zilig 
40 

*110 

*117 

*102 





$ per share 


120 
orl, 
18 


120 
104 


263%, 26614 
1243, 12434 


Shares Indus. & Miscel. (Con.) Par 
Case Thresh Mach pref. -- -100, 

3,400 Central Alloy Steel_-- “No par| 
600 Cosas’ Leather 100) 


__| Preferred certificates__ -- 100) 
500, Century Ribbon Mills- _No par, 
10! Preferred........-.-- .100 
12,400 Cerro de Paso Copper_No par 
5,200, Certain-Teed Products.No par 
lst preferred 100! 
3,300 Chandler Clev eland —— par) 
5,700) par 
1,300’ Chicago Pneumatic Tool - é ° foo! 
1,800 Childs Co 
19,100 Chile Copper 
Chino Copper 5 
1,800, Christie-Brown tem ctfsNo par 
141,500,Chrysler Corp 


1,300! Preferrea 
3,200 Cluett Peabody & See ae 
| Preferred 100 
13,700 Coca Cola Co 
2,800 Collins & Aikman new.No par| 
26,800 Colorado Fuel & Iron_----.100) 
1,500 Columbian Carbon v t eNo par 
1,900 Colum Gas & Elec new.No par 
1,100| Preferred new 100 
34,100 Commonwealth Power_No par 
2,900|Commiercial Credit....No par 
150| Preferred 
330 
180 
100 
10 


lst preferred (6 4%) ---.100 
Comm Invest Trust...No par 
7% 100 
Preferred 
Commercial Solvents B No par 
89,500 Congoleum-Nairn Inc._No par 
3, 400) Congress Cigar 
_.....|Conley Tin Foil stpd__.No par 
11,900 Consolidated Cigar....No par 
‘900! Preferred 1 


2,800’ Consolidated Distrib’ersNo par 
141.600 Consolidated Gas (NY) No par 


8. 100 Consolidated Textile...No par 
3,800; Continental Baking cl ANo par 
 ) 3 === vo oe 


4, ,500) Continental Can, Inc..No par 

4, 300} Continental Insurance--_ 25 

\Continental Mctors__- No par 

56,500|)Corn Products Refining --- a 
3 Bi 


Coty, Ine No 
Crucible Steel of America_ Pe 


00 
Cuban-American Sugar. -- R.. 


Cuban Dom'canSug new No par 
Cudahy Packing new 50 
Cushman’s Sons 


Cuyamel Fruit _-- 
Davison Chemical v t c_.No par 
Detroit Edison 100 
Devoe & Raynolds A__No par 
Diamond Match 100 
Dodge Bros Class A_._..No par 
Preferred certif 
Dome Mines, Ltd 
‘ Douglas Pectin 
“900 Duquesne Light Ist pref. ’ 100 
12,900| Eastman Kodak Co_-- _No par 
16,300| Eaton Axle & Spring - .-No par 
62,100|E Il du Pontde Nem new_No par 
100| 6% non-vot deb 1 
1,500 Eisenlohr & Bros 
10,100 Electric Autolite 
15,000\Electric Boat 
34,300/Electric Pow & Lt 
Allot ctfs for pref 40% pd-- 
2,200} Preferred No par 
15,600 Electric Refrigeration..No par 
9,400'Elec Storage Battery _._No par 
900 Emerson-Brant Class A.No par 


4,500 Endicott-Johnson Corp--- mR . 
200| Preferred 
14,400 Engineers Public Serv__No a 
400; Preferred._...... ..-No par 
23,800 Erie Steam Shovel 5 


50,000 





2,600 Equitable Office Bldg_.No par 
5,600 Eureka Vacuum Clean_No par 
Exchange Butfet Corp.No par 

600)\ Fairbanks Morse 


100 
51,400, Famous Players-Lasky.No par 
Preferred (8%) 100 

7,300) Federal Light & Trac 

70| No 

100, Federal Mining & Smelt’g- 100 
200) Preferred 100 

1,100’ Federal Motor Truck- 
2'500 Fidel Phen Fire Ins of N Y_ 25 
ota First Nat'l Pic, lst pref__.100 

000 First Nat'l Stores 
503001 Fisk Rubber 

3, +3200! lst preferred stamped --_100 


1 200) ist preferred conv 
57,600 Fleischman Co new_...No par 
14,700 Foundation Co 

3,220 Fox Film Class A 


49, 900 Gabriel Snubber A 
Be 200 Gardner Motor 
4 


100 
General Cigar, Inc new_No par 
Preferred (7) 100 
Gen Outdoor Adv A.___No par 
Trust certificates_...No par 
General Electric New__No par 
General Electric special __-__10 
|General Gas & Elec A__No par 
Gen Gas & Elec pf A (7) No par 
Preferred A (8) 





Preferred B (7) 











{266,100 General Motors Corp..No par 
2,900! 7% preferred 100 


$ per share 
lll Feb28 
24 Apr il 
8% Jan 3) 
74 Jan 3) 
54 Jan 14) 
54 Jan 3) 
1012 Jan 26) 
70 Jan 24) 
58 June 27) 
42 Jan 25) 
106 Feb 1) 
5 Aug 16) 
13 June 27) 
12012 Jan 3) 
4855 Mar 31) 
33'sJune 27) 
22'g Jan 7) 
347g Jan 5) 
381g Jan 28) 


| 102% Apr 11! 
51 June 17) 
llilg Jan 6 
C9612 Apr 27) 
86 Aug 26) 
425, Jan 4 
667 Jan 3 
827g Feb 11 
9912 Jan 24 
4853 May 25 
14 June 29 
17 June 10 
18%June 15 
69 July 8 
4ilgMay 4 
95 Apr2i 
864g July 5 
223 Jan 3 
1714 Jan 26 
47 Marll 
4 Feb 1 
75% Apr 30) 
967g Aug 11) 


5g July 27 
94 Mar 9 
93 Mari18 

3's Mar 14 
3312 Apr 30 
4 May 19 
72 Apr il 
58% Apr 9 
135 Jan 27 
10\4June 16 
= ¢ Jan 12 
Jan 11 

6 Jan 3 
77 Jan 4 
103 Jan 18 
1812 Aug 19 
614 Sept 23 
34!2June 28 
21l2 Aug 13 
102 Jan3l 
13!2June 30 
4312 Apr 8) 





' 103 Apr 4! 


30 Apr2s8 
2614 Apr 28 
13312 Jan 21 
3612 Aug 13 
115 Feb 28} 
1614 July 8| 
6612July 8) 
7 June 30) 
46 Jan 3| 
114144 Mar 2) 
12614 Jan 28 
241g Mar 21) 
168 Jan 25) 
105'2 Feb 5) 
114% Sept 22 
6312 Jan 13 
13'g Mar 2 
1612 Jan 27 
103% Jan 28 
96 Janl4 
1214 July 13 
63\4May 3 
412 Sept 20 


64%, Jan 28 
116% Jan 5 
21% Jani1l 
93% Jan 8 
24%, Jan 3 
101lg Jan 6 
84% Sept 20 
50 Aug i2 
15'g Jan 25 
37igqMay 2) 
107\g Feb 7) 
92 July 28 
114% July 28! 
3712 Jap 17 
9lle Feb 23 
60 Feb 9 
75!e Jan 28 
1812 Aug 8 
9312 Feb 3 
9712 Jan 13) 
1914May 11 
147g June 17 
81 Jan 5 


94lgJuly 5 
461g Feb 1 
46 Sept 22 
50 June 28 
34144 Jan 4 
29'g Jan 3 

612 Jan 27 
46 Jan 3 
1063g Mar 1 
65 Aug 27 
10714 Aug 27 
52 Jan 26) 








$ per share 

12412May 21 
33 Apr 28 
1812 Aug 16) 


78% July 18) 
16%, Aug 30) 
84 Aug 2) 
68 Sept 17) 
5544May 11) 
113%Sept 8) 
Mar 22) 
2644May 6) 
13714 Mar 2| 
65%, Aug 25 
3914 Mar 21) 
24 April) 
657sJune 16) 





62% Sept 6! 
114%, Aug 26 
77\2Sept 14 
121 Aug 3l 


19912 Apr 22)| 


957g Aug 6 
964 July 12) 
85\2 Mar 18) 
9844May 27 
107% Aug 8 
63!2Sept 23 
205g Feb 21) 
23 Mar i0 
2314 Sept 20) 
86 Sept 23 
564, Mar 14 
9812 Jan 27 
95 Mar 14! 
384 July 12 
26%, Sept 6) 
69!2Sept 1) 
5g Jan 5) 
864%, July 7 
106%, Aug 23) 


2ie Feb 4! 
121'2 Sept 17) 
10014 Sept 19 

7igJune 18 

7473 Jan 6 
1014 Jan 5) 
9714 Jan 13) 
7712 July 26 
20912 Sept 20) 
13% Jan 6) 
631gMay 14 
137 Sept 22) 
97%: Sept 20 
96%, Mar 4) 
115 Septi4 
3414 Jan 8 
10% Jan 5 
50%, Jan 4 
28!2 Jan 3) 
107 Aug 11) 
18 Jan 21) 
5814 Sept 23) 
126 Sept 15 


! 
51 Aug 16 
4014 Sept 23 
160%, Sept 10 
425, Feb 2 
147%, Sept 20) 
27\2 Jan 5 
85 Feb 14) 


1164%,June 1 
175'4 Sept 20 

294,June 20 
3427, Sept 17) 
115 Sept 16) 


Sept 6| 
11614 Sept 16) 
10612 Sept 12) 

373g Jan 3) 
79!2 Jan 6 
13. April4. 


80 Sept 8| 
125 Sept 15 
36 Sept 8 
1081 Sept 20) 
34% July 13 
11353 July 22 
92\eJune 3 
77 Aug 6 
193,May 21 
4312May 11) 


1447g Mar 2| 
7012 July 23 


| 136 Sept 22 


5812 Feb 9) 
55 May 31) 
14653Sept 7) 
1153 Jan 5) 
4712 Feb 2) 


| 110 Sept 22 


11314 Mar 22) 
96 Jani13 
145lg Jan 25) 
11812Mar 9 


120 June 1 
105 June 22 
27714 Sept 17) 
12434 Sept 23! 


per share 


2812 


93 

60 
103% 
128 


1612 
214 
20 

852 


97 


91 


2014 
97% 


5lig 


32 
23\g 
123l2 


21% 
7912 
8 
19 
11lls 
10653 
23 
154%4 
100% 
10% 
61% 
4 


15% 
9912 
89le 
333g 
71l\g 
614 
65l2 
114 
1914 
9214 
2112 
100 


43 
1434 
375g 
10612 
103ig 
115 
28 
. 86 
41 
61 
23 
160 
96 
28 
1414 
7678 


94 

324 
73% 
55lg 
195g 
2552 


39 
50 








Mar 


Mar 
Dec 
Jan 

Mar 


Nov 
Nov 
Nov 
Dec 


5412 Dec 


June 


89 May) 
118% Jan) 
1212 May 
40\2 May 

%3 Dec 
454 Apr 


Mar 


lig Aug 


3512 June 


Aug 
Jan 


151g Sept 


Nov 


7712 Mar 


Nov 
Oct) 
Mar 


May 
May 
Oct 
Mar 
Mar 
Mar 
Oct 
Nov 
Apr 
Oct 
Mar) 
Mar 
Oct 
Mar 
Mar 
Dec 
Mar 
Dec 


Mar 
Jan 
Oct 

Nov 
Oct 
Oct) 


997g June! 


May 
July 
Dec 
Nov 
Jan 
Mar 
Mar 
June 
May 
Mar 
Oct 
Apr 
May 
Nov 
May 
Apr 


June 
Mar 
Dec 
Mar 
Jan 
Nov 


53g Nov 


Mar 


9912 June 


Mar 


947g Mar 


105!2 Apr 
92% Apr 
1134 Mar} 
| 11312 Jan 


$ per share 
11812 Aug 
3314 


725g Feb 
120 Sept 
24le July 
9612 Aug 
2553 Nov 
102 Nov 
1324 July 
68%g Dec 
17 Apr 
59% Feb 
115 Feb 
12712 June 
12412 Dec 
47\l2 Dec 

Dec 
111% Jan 
Jap 
Aug 
Jan 
Feb 
Feb 


113 
96 





12214 Dee 





* Bid and asked prices; no.sales on this day. 


z Ex-dividend. 


a Ex-rights. 


c_Ex-dividend 100% in stock. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER. CENT. | Sales STOCKS ot Mey nag | whe Mey md 
Range Since Jan. 1 1927 Range for Previous 
i NEW YORK STOCK On basis of 100-share lots Year 1926 
Sone. Monday, pm fy Wednesday,, Thursday, Friday, ~ EXCHANGE 
Sept. 17. Sept. 19. | be Sept. 21. Sept. 22. Sept. 23. Week. Lowest Highest Lowest Highest 
é ts share é , share | 3% per share | $ per share | $ per share é per share | Shares | Industrial & Misc. Par| $ per share | $ per share |\$ per share|$ per share 
woe oooel Gee , =. ee, eer ee ;Gen Motors Corp 6% deb pf100} 104 Mar 10812 Aug 11 98%, Apr} 105 June 
ia 145 LH ime 143 145 14llz 143 139 142 138% 141% 23, 300|Gen Ry Signal new__._.No par; 82's Jan 14/ 153\4Sept 6 601g M 93% Aug 
69% 7012) 67ig 68 ~ y 67%, 6814) 66 67%4| 6612 67 6,300|General Refractories_..No par| 38 Jan14| 75 June 1 36 May! 49 Jan 
54S sé5D 534 56% 54% «56 525g 5413! 531g 54 | 60,200:'Gimbel Bros._..______ Opar| 37!2Mar24| 59 Sept 17 4144 Nov} 78% Jan 
106% 1067s; 106 106 B+ bss 7106 107 |*106 106%4|*106 106% 300} Is anes a: iene ..100| 90% Mari8) 108i2J 100 Nov; 111% Jan 
15% 16%) *15'4 15%! 15 15%3| 15g 15s) 15 15 15 = 15%g; 4,400)Glidden Co. -.____-... No par; 14lgMay21; 22 Mari0j/ 15%gJune| 25% Jan 
57 = 5 784| 564g 57% «S712 58 572g 68i2) 56 57%4| 5612 57%| 20,700\Gold Dust Corpvtc...Nopar| 42 Mar 9| 61% Augi10|| 4112 Mar| 567% Feb 
76 772i 74 77 782 8012} 8012 831 8143 8334) 83  851s/115,600|Goodrich Co (B F)....No par| 42% Jan 3| 85!sSept23|| 391g Nov} 7 Feb 
*107 10712) 107 107 10712 108 | 108 108 10812 109 10912 10912' 1,400] Preferred....._.....-- 00; 95 Jan 3) 1091l2Sept 23 941g Dee} 100 Feb 
56% 57i2| 555, 57M) 57 «568 58 62 63%, 6514;160,000!'Goodyear T & Rub_....No par| 48%; Aug31| 65%4Sept23/} _... _...} _... -._- 
Giae Gaal ome aha.” ‘tian ca glk abies. lenis eas ise praise Prior preferred. -_-___..-- 00' 105 Jan 7| 112 June 6)| 104144 Dec] 109 Sept 
774 77%) 77 7T7%' "76% 77 76% 76'4 7614) 76% 76%) 3.000)Gotham Silk Hosiery..No par| 574g Jan12| 79%sSept 6 334, Mar| 691l2 Nov 
774 78 7612 78%! 77 77 76% 77 76 77 70% 76% 3.000, New......--...-cc opar| 58 Jan12| 79%Sept 6)| 4712 July; 68% Nov 
11512 117 | 115% 115% *115t2 11573 *1151¢ 115%\*1151!2 115%) *11512 115% 100} _ Preferred New....-.__- 100} 104 Jan26| 120 Sept 6)] .... -.--] -.-. -.-. 
5% 5B) *51g 6g) 512 B12 6% 64! *512 6 6 6 300'Gould Coupier A-_-_____ No par 514 Aug 30} 10 May 25 8 Oct] 21l2 Jan 
3634 3712} 3614 37% 3612 3714| 3612 37 3614 3612] 36%, 367s] 12,800|\Granby Cons M Sm & Pr. 100 3iig Jan27| 45 May 26 161g Mar| 367% Dec 
42 #43 421g 43% 43% 441 42% 43%) 4214 4412) 48,300/Great WesternSugarnewNo par| 37 Augi2| 445sSept21}j _... _._.] -... -__- 
#11912 121g! #11912 12 Lg) 121 121 11912 120 |*120 121 120 121% esse 100| 11612 Feb 26) 123 Sept 7|| 108!2 Mar] 11814 July 
7212 75 68%, 76 76 78'4' 74 76 7212 75l2' 7412 7912 126,800:\Greene Cananea Copper._.100' 2914 Jan27' 7912Sept 23 9% Apri 34% Dec 
Big Be! Sig Bile Sig Biz} *Slg 8% 812 8iz) 8ig 8g) 1,700/\Guantanamo Sugar_...No par 8 Jan25| 11\4May 31 5% Jan; 107%, Feb 
441g 441g) 43 431g) 43 43 4212 437%| 4243 42%) 42% 43 2,600\Gulf States Steel ee cine winipandl 40\4Sept 12) 64 Feb 28 51% Oct) 93% Jan 
59 59 59 59 59 59 58 58 *57 5812, 56 57 350|Hanna Ist pref class A____100|} 56 Jan31| 67 Jani19 45 June| 60!l2 Dec 
2312 25 | *23lg 25 23% 2353) 238 24%) 23%, 2344; 241g 24% 700|)Hartman Corp class A_No par| 231!2e8ept 2) 2714 Mar 29 26 Oct) 28l2 Nov 
#23 2312! 225g 23% 22%g 2253) 22i2 22a) 2214 2212} *2214 23 520 Ce Bw ccccccacs opar| 20 Augi2| 29% Apri8s 245g Dec| 30 Sept 
ee POS Fo ee Pe. PS. eS a ee Hayes Wheel......... No par| 15l¢ Feb15| 2812 Mar 31 171g Dee| 46 Jan 
104 104 |*102 105 |*102 105 104 104 |*103 106 |*103 104 200|Helme (G W)....-.-....--. 25) 762 Jani4) 104%4Sept 6 68 Mar| 88 Dec 
331g 33lg| 331g 331g) 33lg 3312] #3312 337%) 3312 3312) 33 33 700|Hoe (R) & Co_....___. No par| 22 Jan3i| 4i%July 6 171g May| 35!2 Aug 
3614 3614) 3512 36%) 3614 3614) 36 3614] 35%, 357s) 3512 3512) 2,000 end & Son so0-- par| 3i\4June 3] 3712July 26]} ..-. ..--| ..-. ..-- 
631g 65 | *63le 65 |2*62 65 *63 65 *631, 65 *634, 65 | ....-.-|/Ho Mining.......100) 60 Jan25| 63's Jan15 472 Jan 63 Oct 
69 59 le 60 6653; 61% 62%; 60%, 61%) 621g 6312, ,700| Househ Prod .Inc.tem et{Nopar 434 Jan 3| 66!2 Aug 8)| 40 Mar) 48% Jan 
14412 149!4) 13812 145 144!2 15212! 14814 16212) 14112 149 141 151 |141,400)Houston Oil of Tex tem ctfs100| 60's Jan 11| 174!l2July 9 5014 Mar! 71 Jap 
39 39%) 3 3914] B92 42 41 41%) 40% 41 41 41l2 ,700| Howe Sound._____.___ No par| 34%July 11) 42 Sept 20 27 Jan) 45 Sept 
821g 845s) Silg 837%) 83g 84 81% 83lg) 8012 8212) 80% 823) 95,500) Hudson Motor Car._._.No par| 4814 Jan24| Q91!2 Aug 2 40% Oct} 12314 Jan 
1814 18lg) 1814 18%! 18 1814; 18 18 18 1814; 18 18 5,800!|Hupp Motor Car Corp... -_- 10} 17%Sept 1; 2353 Jan 10 17 Mar) 28% Jan 
20% 21 20% 21 20% 2114 21%); 201g 2112) 20l¢ 2053) 5,900)Independent Oil & Gas.No par| 175gsMay20| 32%, Feb 1 195g Mar| 34 Jan 
27 271'¢| 2612 27 2712 2712) 271g 28 27%3 2712) 2712 271 2,400|Indian Motocycle_____ No par| 13 Mar30| 287%sSept 8 141g Dec; 2414 Feb 
*101g 11%) 10% 10%g) 11 12%) Ldtg 115g) 1053 11 1 ll 4,600|/Indian Refining.__.....__. 10 7igMay 12) 12!sSept 8 7% Oct) 13 Feb 
*101g 11 *10%4 11 10% 11 101g 1llg) 1012 101g) *10 10% 900] Certificates...........-. 10 7i4June 20; 12 Sept 8 var 121g Feb 
88 90 | *88 90 88 90 | *88 89 89 89 88 88 300|Ingersoll Rand new_...No par| 88\4June30' 9612 A 2 8014 Mar] 104 Jan 
5lig Siig) 51 Silly) HL Sills! 51 G1 5012 51 50 = =501g) 3,503)/Inland Steel__........Nopar| 41 Feb15| 655!2July25|| 341gMay| 43% Dec 
fee Ae = Pe cr. cast ane ----/9117 aasol a6penm . , ees 100; 111 Jan 3! 117 June 8|| 108% Mar| 115 Feb 
181g 1 17% 1 . 7 1914' *181g 1914) *1812 19 181g 18!2' 2,400! Inspiration Cons Copper...20!' 12!2June27\ 25!2 Jan 12 20% Mari 2853 Nov 
*11% 13 *12 127g; *12 12%) *121g 12%! 12 125g} 1212 125s} 1,606)Intercont’l] Rubber_...No par| 113gJune21| 13%, Mar 12 12 Dec} 21% Feb 
#105, 11 101g 105s) *1012 11 1014 104 95g 101g 9% 10 2,100|Internat Agricul_.-_--_. No par 61g Apr 23) 1253 Aug 23 91g Dec} 2614 Jan 
50 50 | *45 50 *45 50 *47 61 *46 52 50 50 300} Prior preferred._......- 100; 33 Mar20| 66l2May 26 563g Dec| 95 Jan 
9212 92%) Dilg 924i 93 93 91%, 93 | 200%, 90%, 983g 907s) 6,80G6|/Int Business Machines.No par| 53's Jan13) 94 Sept 2 38\g Mar; 5673 Dec 
56 56 55lg 55lg) 55le 5512 574) 56 5612) *557g 5614] 4,200|International Cement..No par| 4514 Jan21| 65%:May 31 444g Oct) 717%, Jan 
*110 111 |*110 111 110 110 109% 10944; 110 11012) 110!g 112 it jl. nogs » empaee é 00} 102144 Jan 21) 112 Sept 23)/| 101% Oct) 106 Jan 
4812 49%) 4714 487g) 48i¢ 49 4812 50%) 4812 4953| 48 50ig} 54,690|Inter Comb Eng Corp..No par| 43ig Jan28| 64 Mar 1 331g Mar) 64!2 Jan 
232 234%) 225 231 | 231 2347s) 227 231lg| 220 229 |22215s 22434) 26,400 ——— Harvester._.100| 135% Jan 18| 237 Sept 15|} 11214 Mar| 158!g 
*133 134 133 133 133 133 133, 133. | 1383 133 132% 1327, tt in. ccce aneehes 126% Jan 12| 134 Sept12}; 118 Jan) 129 Dec 
54 Og] F5lg Bg 5 5 44, 43, 5 5 5 5 1,200| Int Mercanitie Marine. -_-_ 100 412 Aug 8 834May 27 6 Sept; 12% Feb 
38 384; 37% 3814) 38 4014] 38% 40'g) 37 3913] 351¢ 3733] 26,400) Preferred.....--....-- 00; 35lg Aug 9) 55%sMay 31 27 Mar Feb 
7814 787 7612 78%4| 765g 787s| 78 79 77's 78%g| 276% 775s) 15,700 eeteamenienes Match pref..35| 62 Mar 2| 82%Sept 14 531g Mar| 66%, Feb 
661g 6712) 6514 667) 66%; 70%3) 7053 72%| 6773 7114) 69 7012\236 ,000| International Nickel (The).25| 38% Jan 3) 75 May 31 324% Mar) 4614 Jan 
52% 53%| 52% 5353) 63!2 5514) 52i2 521, 5312} 521g 534% ,900|International Paper...No par| a39igMay18| 607; Mar 7|| 44!g Apr) 63% Aug 
10312 1035%| 10312 1035) 1035, 10324) 1035, 1034%| 10353 1034;| 10353 1034; 12,400) Preferred (7%)--..-.-- 00; 961g Jan 3) 103%Sept 6 89 May! 100 Dec 
9200 21412200 2131g *200 213!2)*200 21312)*205 21312¢/*205 21319] ....-- International Shoe_...No par| 160 Jan21| 215 Septi4); 135 May! 175 Jan 
183 183 |*168 i179 |*176 184 17614 17614) 17514 17614) 175%, 18312} 1,300) International Silver___.._- Dee eee! See Be Se anes Suva gece ence 
153g 15414) 151'4 1535s) 153 1544s) 1521g 15314 he 152 15012 15214) 17,500| Internat Telep & Teleg_._.100| 12214 Jan 25| 1587gSept14)| 111 Mar] 133 Jan 
34 34 #34 341g) *33 3312} 33 33 33 33 33 500\Intertype Corp...-...- No par| 1912 Jan31|; 39!2June 18 181g July} 29 Jan 
64% 65 65 65 654 65'4) *645g 65 28355 6414) 64 64 500\ Island Creek Coal_.....---. me Geeeeer ss) Ge Ge Ge cane de~c) Sane See- 
66!2 67 6553 6712) 65l4 6653 661g 667%) 66 667s) *6614 4,700| Jewel Tea, Inc_...--.. No par| 531g Jan 3| 67!2Augil3\} 25 Jan| 56!2 Dec 
113 «#125 |*113 125 |*114 120 (114 120 |*114 120 /|*113214 115 | -....- Ses 100) 11ligJuly 25) 125!2 Mar 15)| 115lg Jan) 127!2 Nov 
#12083 122 ‘*120 121 12112 121!2 121 121 121 12284'*121ig 122%, 170' Jones & Laugh Steel pref_.100| 117 Feb 2\ 122%;:May21\i 114 Jan’ 120 Aug 
*24 2413! 23% 24%%| *23% 2414] *23lg 24l2} 23l2 2344) 2ole 24 1,600| Jones Bros Tea, Inc....No par| 105g Jan 3; 305sJupe 27 9 Dee} 19lg Feb 
1914 19%) 19 1 19% 20 18% 19)2) 18!2 18%) 18lg 18%) 7,700/Jordan Motor Car_._._..No par| 125gJuly 6) 22l2 Jan 5 12 Nov!) 66 Feb 
*114 #115 115 115 1146 «115 115 115 115 115 |*115 = 115l¢ 600|Kan City P&L lst pf ANo par| 112 Feb 10) 115!2July 15|| 107144 Mar| 115 Nov 
62 627%) 60 625) 61 61%) 6014 6114) 6O 61%) 60% bts 16,700|Kayser (J) Covtec....Nopar| 49 Apr29| 627%Sept17|| 3314 May) 51% Dec 
28 28%, 271g 29 2914 304) 2014 3lig) 28% 283g 113,200| Kelly-Springfield Tire__..-- 25 91g Jan27| 3ligSept 21 9 Oct) 21l2 Feb 
88 89 86 88 87% 887g| 88% 90%) 8812 8912] 90 92% 5,700} 8% preferred...-......- 00; 35 Feb 2) 9Q91i2Sept 6 43\2 Oct) 7 Feb 
87 874! *851g 86 3 85 85 90 86 RR 877, 897s) 3,000) 6% preferred........ ..100} 44 Jani9; 90 Sept21 45 Decl 73% Feb 
221g 24 | *221g 24 22 22 22 21% 22 | *21 24 500| Kelsey Hayes Wheel...No par| 20 July30| 27 July iljj ---. ----] ---. -.-- 
75% 76% 74!4 7614) 75'4 7674) 75% 7612) 74 75\2| 74g 75%) 46,200| Kennecott Copper.....No par| 60 Feb 9| 77\4 Sept 14 49% Mar) 6414 Nov 
ig = fs 1g en 3g 88 3, %| 4,900| Keystone Tire & Rubb.No par yJune30| 1 Maril lg May} 2!g Jap 
95 4628 | 925 «428 | 926 46 637 | 926) 0638 | e26060C 27 | 926087 |}... Kinney Co.-.... ...--No par| 19%June28) 45 Jap 5|} 39 Nov) 82!g Jan 
*78 48679 78 78 7612 80 | *79 79%) *79 79% 77 79 2 1 —erarhore 100| 56 June29| 8412 Apr 8|| 85 Sept; 9914 Jan 
B4ig G4lg) 53%, 54%) 53 5512 oe 56 5412 56 55\2 55le) 4,700)/Kraft Cheese......--...- 25; 49 Junel6; 627% Feb 25 5653 Dec} 68 Nov 
735g 74%, 72'g 74\g° 73% 73%) 731 47s 73 74 72 73\¢| 26,400| Kreage (S 8) Co new....-- 10| 457% Jan28| 77\4Sept 8 42% Mar) 82 Jan 
115tg 11512) 110% 110% *112%4 115%, “113° 115%) 11512 11512) 11512 115% 8 - epee -100| 110!g Feb 9| 148 July 16|} 11212 Nov| 114% Feb 
141g 1413) *14 15 | #14) 15 14 14] %13 #15) 412 = 15 200| Kresge Dept Stores....No par| 10 June28| 1712 Feb 8|} 15!g Mar] 13% Jan 
47 «€6©60 | $47 «#260 | 47 «#360 | 47) «2§0 | #47 60 | *47 G60]... CS TELE RS: 100; 46 June28| 80 Jan 4); 70l4 Mar) 9314 Feb 
*220 230 |*220 230 |*220 230 |*220 230 |*220 230 |*220 230 | ..-.---.! Laclede Gas L (St Louis)..100| 173% Jan27| 267!2Jume 2); 146 Mar) 196 Dec 
Bllg 31%) 31 31%, BSlig 32%) 321g 34 337g 34%) 335g 341g) 35,800 Lago Oll & Transport.No por; 201g Jan13| 34%Sept 22]; 191s May| 2412 June 
77% 7814) 76 77 | 77's 787s) 77le 784| 77 79%| 78 80%; 42,200 Lambert Co......-.-- No par| 66 Jan28| 825s July 18 3912 May| 72 Nov 
14 14%, 14 1434) 145s 1473, 141g 14%) 13 145g} 144 15 15,300) Lee Rubber & Tire....No par 7 Jan 4) 15 Sept23 6144 Dec} 14 Jan 
875g 3773) 37 37%) 3712 378; 37!g 377%) 3714 375s) 37g 3712 7,400! Lehn > sinbooade opar| 3253 Apr27| 39\4Sept 9 Mar, 4i's Jan 
19% 19%' 2ilg 211g! 21% 22 | *211g 21%! 2ile 211g! #21 21% 600 Life Savers.__..._.--- No pari 20%4Sept16| 24% Feb17!i| 1744 May| 25 Dec 
125 125 | 124 12512) 1231g 12312} 124 124%) 123 12334) 12412 12419] 1,400\/ Liggett & Myers Tebases...28 *871g Feb 10) 12612Sept15|| 721g Mar; 103 Dec 
123g 12412] 122 12313] 123 12412) 1221g 123 | 1211g 122%) 123 123 ’ 10,100 a NR ES, *8653 Feb 10) 125%;Sept15}} 71 Mar) 72% Dec 
*132 134 |*1321g 135 |*13212 134 | 13219 132lg) 13212 13212/*1321g 134 300| Preferred. .....-....-- i00 124% Jan27| 134 Sept 7/| 119% Jan! 12914 May 
*6412 65 65 65 641g 6453) 65 65 64 64%) 64 64 1,500)Lima Loc Wks...----- Nopar| 62 Jan 6) 76% Apr 26 53lg Mar| 6 Jan 
46 = 46 45% 464%| 45% 4673| 45% 47 4612 471;| 46% 4814] 5,100|Liquid Carbonie certifs.No par) 48 Augl2) 59% Feb14|) 4312 Oct) 587% Nov 
5412 S4lg) 53% 5412) 54% 55%) 54% 55te| 5353 5424] 537% 5419| 13,700| Loew's Incorporated...No par| 487% Jan 4| 63% Mari7|| 34% Mar; 43% Dec 
6 6 *6 61 6 6 *6 64) 5% 6 57g «6 2,800|Loft Incorporated. ---- No par) 6 Feb23; 75: Jan 20 6 Oct} 11% Feb 
33 4633 | *33 «683% #33 =. 3384] *3B 0S 335g] 33 29-33%) #330285 300| Long Bell Lumber A...No par| 3212 = 26| 43 Mar 7|| 41% Dec) 5012 Feb 
5312 5412] 52!g 54 52% 54's) 53 5453 515s 53 51% 52%) 17,900|Loose-Wiles Biscuit new.--.25| 23512J 56l4Sept 6)/ -... ..--| -..- ---- 
gh, See ee oe ee ee, oe ee oe 2d preferred.........-- 100) 157 Meri 171 May 7)| 120% Mar; 175 Dec 
40 4013! “39% 40 39% 405s| 3 3012 40 391g 39%) 14,900|Lorillard.........-....--- 25| 23igMay 2) 47%July 28\| 27% Oct; 42% Feb 
*111 115 |*111 115 |*1101g 115 [11012 115 |*111 115 |*111 115 | ____-- te ae a E 100) 107 June 27} 118ig Jan 13/| lll's Apr) 130 A 
10% 11 | *10% 11 10% 11 ge ae ae aS 7,100| Louisiana Oil temp ctfs.No ves 10igSept 3) 12 Augil6)|} 12 Mar) 19% June 
91 91 91 | *90% 91 | *90l2 91 | *901, 91 | .____- ieee tp irae 90 Apr 6 97 Feb 5)| 93 Dec) 98 Dec 
2612 2612) 26 261g) 261s 261s) 2653 26%) 261, 26%) 2614 2614] 1,000/Louisville G & El A-.-.No a 235g Jan 3) 28 Mayl10\/ 22%, Mar) 26!g Feb 
25 2 24ig 241g) 223% 23%) 233g 23%! 23% 24 | *2312 23% 800|Ludlum Steel... .--- --No par| 21%June24) 3314 Mar 18}/ 225% Oct) 58\4 Feb 
7120 125 |*120 125 [*i120 125 |*122 125 122 122 |*120 125 100|Mackay Companies. ...-- 100} 105 June27| 134 Aug24|| 122 Oct} 138 Feb 
70 86°72 | *70 7012) *70 3 7Ol2} *70 7Ole| *70 701g] *70 701g) -..__. ii Re ERI 100| 67 Aug 2) 74 Aug 18); 68 Mar) 73'g Feb 
10212 104\g/ 100% 104 104% 107%4| 10412 1067%| 10312 10534) 104 106 |111,200;)Mack Trucks, Inc_..-.No par| 884 Jan 24) 118%May 23 895g Nov! 159 Jan 
110% 110%) 1101g 111 [*L1L 11212)*111 113%g *141 11219/*111 11219 500} 1st preferred_........-- 100} 109 Jan25| 113!s July 19|| 10712 Nov) 113 June 
*105 108 |*105 108 |*105 108 |*105 108 |*105 108 !*105 108 | ___._- 24 preferred_........-- 100| 102 Jani8} 107i2June 9)} 102 Oct) 108% Sept 
40 42%) 41 43% 4312 457%| 4314 451s) 414, 44%) 4212 4414] 86,800/Magma Copper----_-- No par| 2912 Feb 9| 45%Sept20|\| 34 Apr| 447 Feb 
15'2 16 151g 155g! 15lg 16 16 16 ' *15le 16 155g 155s' 1,600) Mallinson (H +5 & Co.Nopar| lil!g Apr 7\ 18%4Sept 8 125g Nov| 28g Jan 
54 «54 54 54 5353 49 653 49 51 491 9,700|/Manh Elec Supply..-.No par| 49igSept23) 132 Aug 5|| 44 Oct) 87% July 
2912 29%| 29% 3014) 29% 30 29% 30 2912 30 2919 oot 3,500|Manhattan Shirt....--..-- 25) 2414 Jan18) 34%July21|/| 217% Oct) 327% Jan 
*49 60 *49 60 *49 60 *49 60 *49 60 *49 oP 4 onenael Manila Electric Corp..No par| 40 Jan22)| 50 Aug i16 27ig Mar| 45%, Sept 
#1414 154) *14l4 15 *l4le 15 15 15 | *14%g 154] 14ig 141, 500|Maracaibo Oil Expl...No par| 13 June27) 22% Jan 18 1612 Oct} 28 Feb 
35 3512] 35 36 355s 36 3512 3612! 35% 357s) 351g 35%4| 24,600)Marland Oil-_--.------ No par| 31 June27) 5812 Jani17|| 4914 Mar) 63% June 
441g 4412) 43% 4413) 445, 4773; 4612 4714) z44l2 45%) 444, 45 7,200| Marlin-Rockwell. - - .-.- No par| 27 Jani0) 534 July 16 2412 Oct} 33 Mar 
*18l2 2012} 17\g 181g) *1714 20 18 18 | *17l2 19 1814 184 400|Martin-Parry Corp....No par| 1653June29| 24% Feb24)| 17 May) 23 June 
116 §=11614/*116 11612) 115% 115%4) 115 11512} 113ig 114 113lg 115 1,300) Mathieson Alkali WorksNo par) 82 Jan 6/| 124% July 20 621g May! 106's Jan 
80 8012) 79 80 79 79%s| 787% 79%) 79 797} 7973 797%| 6,400)/May Dept Stores new-.--.-- 25; 66%June 23) 82!4Sept 12 6912 Dec| 70 Dec 
321g A21g} 311g 32 Bllg 3lle} 3lle 31%! 31 3112} 31 314; 4,600)Maytag Co..-.-...---- No par| 23% Jan15) 3414 Aug 10 19 Mar) 24!2 Sept 
8412 87 84g 841g 84 85 8412 84lg) 83 S419] *821g 83 700|MeCrory Stores Class BNo par} 561gMar 4, 91 Sept 7|| 72 Mar] 121 Jan 
*26 04627 55g 27 | *2553 27 | *26 27 2653 2653) *265g 27 100|MeIntyre Porcupine Mines..5} 2412Mari14|) 271!2 Feb28)| 2214 Oct} 30 Feb 
#247, 25 | *247% 25 | 24% 25 | #2453 25 | *24% 25 | *247%, 25 200| Metro-Goldwyn Pictures pf.27| 24% Jap 3) 2614 Feb21|| 2214 Jan) 25!2 Nov 
3% 834 3% 4 4 43 5 412 «47%, 453 «0453/1 4,600) Mexican — + Oil_.No par 3 Aug 23 914 Feb 16 6 Feb) 13% July 
15%, 151g] 15% 151g] 15% 15!2) 15% 15le) *15ig 15%; 1515 1514) 5,600)/Miami Copper-.------.------ 5} 13'gJune21| 1612 Feb 28 11 Mar| 175g Oct 
32% 33 327% 34%) 3412 347s| 34lg 3514) 28% 307%) 28lg 29% 115,000/M Mid-Continent Petro..No par| 28%Sept 22) 39% Jan21|| 271g July; 37 Jan 
71038 106 |*104 106 (|*103 106 |*104 106 |*104 106 104 104 100} Mid-Cont Petrol pref. -.-- 100} 97 Apr28| 105 Feb 3 90 Mar} 104144 Dec 
24 «=. 2% 86 2I2 2% ile 2% ly 240 le 214 2l4} 7,600) Middle States Oil Corp- ---- 10 15g Jan 3 3% June 23 %4 Nov 212 Jan 
1% «1 *1% 862 *1% 2 2 2 2 2 *13%, 2 600} Certificates. ....-------- 10; Ag Jan25) =. 2% June 23 1g Oct) 1% Dec 
13813 13812) 137% oe £1381g 14012) 139 140\4 137% 13912,*136 138 4,200| Midland Steel Prod pref_.-100) 106 April| 141 Sept19|| 107 Mar| 133!2 Feb 
2614 2635) 26 *25 2614) 2614 26 264, 2634) 27 2814; 4,300) Miller Rubber ctfs----. No par| 23% Aug 26| 36%, Apr 12 30 May| 44% Feb 
101% 10334! 10114 102 ‘ 101% 1021s; 1017 103 10114 10119} 101% 103 7,900) Montana Power... ------- ae 8il2 Jan 28) 10614 July 22/| 693g Mar) 86!2 Nov 
7812 80%' 7612 7912' 78% 79%3' 77% Tle! 77% 79! 78 79 | 77,000! Monte Ward & Co Ill corp- 60% Feb 8| 80l2Sept 16 56 May 82 Jan 























* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


> Ex-dividend and ex-rights. 
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For sales during the week of stocks usually inactive, see fifth page preceding. 








HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. 


STOCKS 





Saturday, 
Sept. 17. 


Monday, 
Sept. 


Sept. 


Tuesday, 


20. 


Wednesday, 


Sept. 


a 


Thursday . 
Sept. 22. 


Friday, 
Sept. 23. 


NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range Since Jan. 1 1927 
On basts of 100-share lots 


Year 


PER SHARE 
Range for Previous 


1926 





Lowest 


Highest 


Lowest 


Highest 





i | 





$ per share | $ per share 
*71 


7l2 7's 
234) 
634) 

27 

2614 

66 


46 } 
2434| 


.y 
*84 
28% 





283, 
56%4) 55le2 
54 *53 
1027g' *10212 
25! 2le 
12 *1010 
35 B4le 
12%) 12% 
75\4| 7Ale 
2612! 25le 
105 | *90 
1467 1435, 
122 121 
Ole 93g 
75\2| *74 
7812} 78 
4219) 42 
14 lig 
4119} 4012 
f llle 
48% 
49le 
197 
11 
60% 
3712 
7'8 
2633 
*1912 
2212 
21 


*14 
2512 
. 


*102 
*53 
39 
*38 


41% 


120!g 
6912 


8612 
241g 
43 
4 43le 
101 \*100 
1147, *114le 
130 (*129%%, 





212 
612 


"ibis t 


10714! 
78 
37'3 
261e 

113 
5712 
82 
6734 
5434 
45 
1512 
24 
91 
6434 

8 
3853 


107 
7658 
3612 
261g 


*112 


5612 
82 
64 
5434 
#435, 
*1514 
23le 
789 
62 
77 
381g 


99 | 97% 
10214) #101 
115 | *97% 
115 


6614 66 

1037s| *10314 
7% 

149 | 147le 

1267, 

4614 

41 


|+100 





2 
#11812 
9 
73le 


Tle 
253 
7 


\4 


2614 





24le 

845, 
256!2 
167\2 

17 


24 2812 
58le on 
5312) 53 
10312 e1oate 
21 *21 
12 "| #1012 
3412) BAle 
12%' 123 


75% 
r25% 
*95 
14512 
122 

94 
*74 
*77% 

42\4 

14 

4l1lg 
*i lle 





*114le 
130 
10634 

77\2 
365g 
2614 
*lilile 
56le 
827, 
65's 
5434 
*435g 
*154 
723 \g 
89 
2637, 
84 
3812 


| s98 

*101 
#9734 

*100 


*10314 

7% 

14812 
129 


133 
6114 
5583 





#11812 
*9 
7538 


el 


“4312 
5612 
2612 


88 
126 
140 


2412 
847, 


256 


170% 


17 


45% 


61% 


85 


2812 


59 


53le 


103 
2! 
12 


34!) 
1212! 


75%) 

25%) 
104 
1497 
122 


5334 
397, 
4012 


23 


423, 
4514 
2 105 


1ll4 


4512) 
5g | 


19 
4 


677 


9414 


9712 


12334 
72%, 
88 
27\8 


452 
454, 
10034 
1147, 


130 


107g 
8012 


38 


2612 


113 
57 


86's 
6673 
5434 
44le 
1512 
2334 
89 
6414 
Ble 
397, 


$ per ae | $s - share 
7 7 


Ste 


#2644 
2514 
68 
45 
23 
89! 

5l2 

*32'4 
87 

1481, 

138 
47 
60 
24 

#9112 
43 


57g 
26 
88 


126 
*135le 
24'g 
8414 

254 

165 
165g 
45% 


61 
*84 
28le 
57% 
*5214 
10212 
*2l9 
10 le 
34% 
124% 


744 
25% 
| *95 
| 148 
*120 





1212 
70'4 
3814 
7's 
21% 
*20 
2212 
21 


*14 
25l2 
*93 
Se. -~_“- 
154 
106%4 
53\4 
3914 
3814 
22 
4212 
| *44lg 
*104l2 
103 
44 
- 


"8 
*16% 
4 
64le2 
*93 
9714 
1214 
70 


8712 
27's 
4434 
4434 
10012 
*114le 
131 
107'g 
7914 
37 
2633 
*111l2 
571g 








9812! *98 
10112 *101 
115% a 
115 


66 


1037 
Big 


149 


131%, 
4613 
40 


6814 
= 7g 


*) 


“66 
Be 


77g 

1481, 

12814 
46 


3812 





$ per share 


612 
212 
8 
267 
25'g 
654 
445 
2214 
901g 
*5le 
31lg 
86%, 
1447, 
| 138 
47 
5912 
24 
*92 
46% 


258 
72 
28 
25% 
69%) 
4512! 
23 | 
92% 
512) 
34 
87 
15012 
138 
47% 
6012) 
24 
93 
48% 
6112! 
2614 
88 
126 
140 
25% 
8434 
256 
168 
17 
45% 
61% 
85 
2812 
58%, 
54 
10212 
253 
10!2 


3614 
1314 





*10412 
1014 
431g 

5g 


16% 
*334 
63le 
*91 
*O7 
119!g 
70% 


87 
27 
44le 
44 
100%4' 1007 
1145 *11412 
132 |*129% 





$ per share 
7, 


612 
212 
812 
*26%, 
254 
6512 
44% 
1914 


25 
27 





60 
*84 
#2812 

57's 

Z 5259 
10334. *103!2 
25g' =*25, 
12 *10 
35%4| *35lg 
13 1212 


747, 
*25le 
*95 
149 
12312 





9 
*72l2 
*7712 

43\4 


614 
24 
92 : 
5012' 
61%, 
26 


90 
124 
1397, 

2514 

841g 
255 
16412 

16% 

45\4 

60 

85 

287, 

5844) 

5312 
104 

2% 

12 

357% 

125g 

75 

26 
105 
149 
123l2 

yg 


74le 
8 


107!g 
805g 
3838) 
2714 

113 
58 
90 
6558 
543, 


4 
44le 
15l2 
2314 
88le 
6314 

8le 
397g 





10753 
79 

*37 
2614 


981!"*9715 
102'4|*101 


115 
115 


664) 
1037 
8 


149 

129% 
4614 
3912 





*9734 


— 


*103%4 


7l2 
14712 


~ Ql) 
754 





1481, 
131 
4635 
377% 
671g 
47 
lly 
60%, 
547s 





“\#120 
*Qle 
7Alg 


934 


Indus. & Miscel. 


Mother Lode Coalition. No par 
Motion Picture 

Motor Meter A 

Motor Wheel 

Mullins Body Corp....No par 


(Con.) Par 





Murray Body new 


00; National Acme stamped _----_10 
| Nat Bellas Hess 


a 100! National Biscuit 
1,000| Preferred 


12/400 Nat Cash Register A w 'No par| 


13,700 Nat Dairy Prod 


2,600 Nat Department Stores No foo| 


100 lst preferred. _....-.-- 
83,200 Nat Distill Prod ctfs_- _No — 


5,600 Preferred temp ctfs._.No par 
1,700 Nat Enam & Stamping --- 


100 

58,700 National Pr & Lt ctfs_.No par 

2,000 National Supply 50 

1,800 National Surety 

3,700 National Tea Co No par| 

39,800 Nevada Consol Copper.No par 
3,100 N Y Alr Brake 


Ze 00 Ne York Dock 
700 Niagara Falls Power pf new.25 
125,400 North American Co 10 
800) 50 
1,100 No Amer Edison pref__No par 
600 Norwalk Tire & Rubber_-_-_.10 
100 Nunnally Co (The)....No por 

2,100 Oil Well Supply 








4,100 Omnibus Corp 


1,800) Oppenheim Collins & CoNo par' 
1,800|Orpheum Circuit, Inc 1 
.-----| Preferred 
9,900|Otis Elevator 
140 
4,500 
100 
300 


Prior pref 

Owens Bottle 

8,600| Pacific Gas — Elec new 

3,100) Pacific Oil 
39, 800) Packard Motor Car 

4, 200) Paige Det Motor Car_._No par 
14,200| Pan-Amer Petr & Trans-_-.-__50 
78.400 Class B 50 

2,400 Pan-Am West Petrol B_No par 
22,700 Panhandle Prod & ref.No par 





x 00 

23,900 Park & Tilford tem ctfs.No par 
1,200 Park Utah C M 1 

15,200 Pathe Exchange A new_No par 
1,900 Patino Mines & Enterpr--_-.20 
4,900 Peerless Motor Car 50 
3,100 Penick & Ford 


‘Penn Coal & Coke 50 
2,900 Penn-Dixie Cement.._..No par 
200 ~=#Preferred 00 
'Penn-Seaboard St'l vtc No par 
4,400 People’s G L & C (Chic) __100 
2, pte Philadelphia Co So ~<a 





° 
33, 600 Phila & Read C & I_.__-No par 
100 Certificates of int.._..No par 
6,400 Phillip Morris & Co. Ltd_-_.10 
57,400 Phillips Petroleum 
1, a Hosiery 
ie 800 Pierce-Arrow Mot Car_No par 
7,100 Preferred 00 
1,700 Pierce Oil Corporation 
100; Preferred..........-- 


.100 
2,700 Pierce Petrol’m tem ctisNo par 
21,400 Pittsburgh Coal of Pa 100 


200 Pittsburgh Steel pref 
70,500 Postum Co. Inc 
9, — Pressed Steel Car new 


¥ 200! Preferred 100 
20,100 Producers & Refiners Corp pe 
710 
58,500 PubServCorp of N J newNo a 
| 6% preferred 100 
200| 7% preferred 
400° 8% preferred 
1,200 Pub Serv Elec & Gas pfd_100 
79,800 Pullman Company new No par 
2,200 Punta Alegre Sugar 50 
19,600 Pure Oil (The) 
200 
3,300 Purity Bakeries class A 
9,400' Class B 
114,300 Radio Corp of Amer_..No par 
‘700! Preferred 
|Rand Mines, Ltd 
500 Ray Consolidated Copper--_10 
9,600 Real Silk Hosiery 10 
40) 
5,800 Reid Ice Cream 
1,200 Reis (Robt) & Co 
36,400 Remington-Rand 


200; First preferred = 
Rem'g'tn Type 7% Ist pf. Fee 





Preferr 
7,200 mevachs Spring 
12,000 Reynolds (RJ) Tob Class B 25 
15,700 Rossia Insurance Co 25 
900 Royal Dutch Co (N Y shares) - 
2,200 St Joseph Lead 10 
6,100 Safety Cable 


2,600 Seneca Copper 
2,500 Shubert Theatre Corp_._No par 


Preferred 


00} 111%g Jan 11 


1,400 Savage Arms Corporation-100) , 


12,500 Schulte Retail Steres._.No par 





800 Seagrave Corp 


7533, 36,200 Sears, Roebuck & Conew Nopar 


$ per share 
6 June 23 
212May 13 
612 Sept 19 


3544May 17 
1914 Sept 23 
6014 Apr 25 

5 Febl5 
31 Sept 22 
8514 Sept 16 
944%, Jan 27 


397%, Jan 3 
59\4May 3 
2014June 27 





8912 July 26) 


17 Feb 8 


43 Mar 22! 
19!1g Apr 29) 
691, Apr 29) 
May 31) 
113!2June 2) 
1914June 23) 
76 May 11) 


100 a218 July 21 


108 Apr 18) 

124%June 29 
40% Jap 8 
13'g Apr 21) 


72's Feb 9) 
27% Jan 31 
45%, Jan 14) 


50 Jan 10) 


9653 Jan 6) 


17gJune 16, 


95g Aug 15 
3114 Jan 28) 
ll Mar 36" 


5812 Feb 8| 
2414Sept 2) 


| 10312 Mar 23) 
| 108 Feb 16) 


714 Feb 10 
6112 Feb 8) 
75\g Jan 18 
31 Feb is! 
1 May 25) 
33% Apr 28) 
773 Mar 22! 
45's Aug 29) 
4553 Aug 29 
19 Mar 30 
8 Apr29 
54 Sept 8 
20 Jan27 
6 Jan 3 
20 Sept 22 
1812 Aug 1 
20 Apr29 
20% Sept 8! 


10144 Jan 19 
237g Aug 23 
91 Sept 7 
IyJune 25 
126 Janil4 
854 Jan 18 
50 Jan 6 
37%gJune 30 
37\4June 30 
201g Sept 23 
38 July 13) 
42 Jan 7| 
103 Jan 5) 
9% Aug 31) 
401g Sept 23) 
14 Mar 25 
1312 Mar 24) 
212 Mar 22) 
32%, Mar 22) 
705g Mar 10 
9512 Apr 11 
925g Mar 16 
3612 Feb 5 


7612 Feb 5 
16% Jan 5 
367g Jan 6 
32 Jan 6 
9812 Feb 19 
10812 Jan 5 
125 Janl0 
102 Jan 4 
73%, Aug 17 
34!3 Mar 22 
255gJune 27 





42%, Mar 31 
41% Jan 3 
4ilg Apr 13 
49 May 3 
40 Jan 5 
13!g July 1 
2214 Sept 22 
80 June 1 
38l2¢ Jan 24 
53g July 23 
3714 Sept oi 


973, Sept 10! 
99 June 3) 
110 Feb 18| 
110 Aug 29) 

91g Apr 30) 





$ per share 

1212 Jan 5 

4%, Jan 3 
1653 Mar 18 
38%, Apr 18 
2773 Mar 29 
6912 Sept 20 
495, Aug 18 
43 Feb 23 
937: Sept 23 

67gMay 18 


441, Apr 11) 


97 Apri19 


15012 Sept 21) 


141 Aug 25 
483, Sept 19 
687, Aug 4 
274g Mar 1 


$ per share’ 





9414, Jan 10) 


514gJune © 


69% June 6| 
354gJune 6) 
9i%g July 5) 
20234May 16 
136 Sept 15 
26 Sept 7\| 


95%, Feb 18 1 


269 May 13) 


174% July 21)| 


1712Sept 15 
50 June 9 
21% Jan 3 
72 Jan 13) 
647, Sept 12) 


90 Sept 12) 
2953May 2 


59 Sept 20 
55 Aug 9 
103 Sept 14 
5%3 Feb 10) 
13. Jan 19! 
44%,June 3 


17'gJune 11\ 


77°, Sept 13 
35 Apr 7 


10812June 2) 


15014 Sept 21) 
124%, Aug 2 
12!eJune 6 
79%gJune 9 
8412 Mar 14, 
44 .Sept 23) 

17g Jan 7) 
427, Aug 24! 
1412May 4) 
657g Jan 19 
66%3 Jan 20 
377g Jan 24) 
18% Jan 17} 
81%, Jan 17 
42igJune 16 
8 Mar 4 
43\4June 17) 
2773 Feb 2! 
32 Jan 8 
277gMay 9! 


2512May 27 


110 Mar 25 
5312 Sept 21 
4753 Mar 4) 
47 Mar 4! 
4llg Jan 10) 
6014 Feb 16 
527g Aug 2) 
107%, July 9) 
235g Mar 8 
10212 Jan 3 

ligJune 22 
24 June 21 
5!2June 20 
7A4ligJune 7) 
98 Sept 13 
101 Jani18 
126 Sept 16 
78 Aug 26 


9212May 12)| 


337gMay 16) 
50 Feb 9) 
467s Sept 7|| 
10114May 10 
11553 Mar 23) 
132 June 20 
108%4May 20 
8053 Sept 21 
467g Jan 3 


33l2Mar 4! 


114 May 25) 


5833 Sept 22) 
91 Sept 22) 


6814 Aug 17) 
547gSept 3) 
46 Apr 25) 


1512 Mar 1) 


49 Apr20 
99 Mar 2) 
6553 Sept 12) 


10212 Apr 25 
110 Apr 25 
11712 Feb 10 
126 Apr25 
1312 Jap 10 
757g Mar 11 


| 106 May 25 


981g Feb 24 
74 jJani3 
4414 July 27 
36 May 23 
52% Jan 3 
47 Sept 23 

1 June 30 
55 Aug 13 
47 Janis 
11614 Jan 22 

8%4Sept 9 
51 Jan17| 





1014 July 11 
151 Sept 16) 
133 Sept 22) 
54le Feb 9 

437g Mar 4, 

7414 July 20) 
7212 Mar ry 

3%, Jan 10) 
68 Aug 29 
57 Sept 8| 
123 Aug § 
1353 Jan 3) 
77%3 Sept 16), 


89%, Oct 
12!2 May 


37'2 Aug 
21'lg July 
76 July 
| 138 Apr 





16%, Mar 
55'2 Jap 
208 Mar 
11612 Nov 
115g June 
36!2 Ja" 
20's Nov 
70\4 Dee 
32 Oct 
69 May 
2753 Mar 
42 Mar 
49 Jan 
9l's Mar 
4'g Oct) 
12% Dec 
30 July 
12 Oct 
47 
| 271g Mar 
101 Jan 
106 May 
102% Jan 
8 Oct 
63 Nov 
53% Mar 
nmi May 
31% Mar 
9 Nov 
561g Mar 
567g Mar 
30 8 Oct 
412 Jan 
51 Jan 








Jan 
Mar 
Oct 
3614 Apr 
36%, June 
16 Apr 
40 Mar 
31 Mar' 
94 Mar) 
19 May 
7612 Apr 
2 Oct 
lllg Nov 
2% Aug) 
39 June) 
70 June! 
94 Mar 
75\2 Mar 
341g May 


77\2 Dec 
11 Mar 
30%, May 
3llg Oct 
9612 Apr 
103'g Jan 
115 Mar 
97 Jan 


“33. Apr| 





33 
254 Oct 
Apr 


Jan| 





$ per share 
37%g Feb 
Jie Feb 
2312 June 
53% Feb 
337, 
19%, 


831g Feb 
454 July 
28!2 Jan 
762 Jan 
73%g Jan 
46 Jan 
32 June 
99%, June 
28's Jan 


Jap 

112% June 
49%g Nov 
44 Dec 


12173 Nov 
100 Jan 
573g Jan 
48!g Feb 
5512 Nov 
10212 Feb 
1014 Jan 
| 705s July 
13812 Jan 
| 120 Sept 

144, May 
| 583% Sept 





78le 
*4214 44 *4210 


801s! 80 8019! 56% Jan 17] 


435g! *421g 4334) 


80 8012) 59,400 Shatuck (F G) No par 
425g 4253) 100 Shell Transport & Trading_£2| 42ig July 27| 477%, Feb 10) 


2533 26 257s 2612 26 2614' 257g 2614 7,500 Shell Union Oil No par| 254Sept15' 31% Feb 7! 


* Bid and asked prices; no sales on this day. zEx-dividend. a Ex-rights. m Ex-dividend one share of Standard Oil of California new. 
b Distributed one-half share common stock and one-half share preferred B stock. 


83 Sept 14)! 6953 Jan 
455, Jan 


31 Nov 


2 July! 
Mar 





2514 
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For sales during the week of stocks usually inactive, see sixth page preceding 












































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS yee | eng 4 
= for NEW YORK STOCK Range Since Jan. 1 1927 Range for Previous 
Saturday, | Monday, , Tuesday. | Wednesday,| Thursday, | Friday, | the EXCHANGE On Cooke of 100-chare Sate Year 1936 
Sem aq x pt. 20. pt. 21. Sept. 22. Sept. 23. Week. Lowest Highest Lowest Highest 
$ per share | $ Fed share | $ per share | $ per share | $ per share | $ per share | Shares Indus. & Miscel 
16% 17 | 16% 17 | 16% 174] 17 174) 1658 17 | 16% 17 | 5,300.Simms Petroleum. “tol aaleauiyi6| "29% Foe i6||* tie Augl® Sete dus 
sf7 SF |.,00 5 | 00 Bon] Bete total Some Bote), Bs Sb) 31-000) sliamene Co-—-----2-- Wo par| Sate Jan 6) Gtissept || 28% Get] 54a Jan 
17 174) 17 171g) 17% 17 ive 17% 7 7 7 2 peal@tncteie Come Oi) S52" ts 100} 107% Jan 4/ 111's July 15|/ 10512 Nov; 10912 July 
100 100 ‘| 9912 100 (#100 8 Ri, B 4 8 A snite Ri, one Ria er sinclal eas Os Corp_No par 16 St a... Jan 20|}|} 16% Oct) 24% Feb 
91 20it 2612] | 261s 261s) 26 26%) 26ig 267%) 2614 2612] 2612 26t2| 7,100 Skelly ‘Oil NB RR 24igJune27| 37% Feb 21 36% Marl S7le Sums 
12712 129 "!#12612 129 °|#127 129 ‘| 12612 129 °| 12612 12612'*122 ° 1281| '100/Slose Sheffield Steel & Iron 100| 113 June 29| 1341 Ay aoe eel cn ae 
A 1412) 1412 1419! 14% 147%) 14lg 141g] #14 1419] 143 14% 800) Snider Packing-_.._____ No par| 115sJune 22 16a July 21 = a 
oss 2 40% one” 4053, am 4ll2 an” 41% = 41\4 a. 414%) 13,200 ny Rico Sug new.No par| 337% Aug 12 42%May Tl cone asset dicot. 
oie Bee ars Pacdaie. las b - siitewe pcs) Note aan eferred _.----..-.....100] 11812 Mar 4] 131% Aug 51} 110 Oct san A 
3814 387] 381g 3812} 3814 3812} 3853 3914] 3812 387s} 3853 4033) 57, 100) Southern Calif Edison _ et tie den ; oe tent 33 4 Moe fier 
19% 19% 1912 1955, 19% 20 | 19% 19%| 1912 1912] 1912 19%] 2/200/Southern Dairies cl A-Nopar| 15 May20| 45% Jan 13 eal bee Bae 
or, 1818] ,.8% 844] Biz Btz| 8g By] #884] 8B | 2,400) | Class B_._.._- “Noserl 7 Mayisl 30° Sen 41 Oct} 55!2 July 
1012 13 | *101g 13 | #105; 13 | *105 11 | 11 11 | #1053 13 100 Spear & Co._......... No par| _8\May13| 15 July20l| 10° Decl i7% Feb 
7812 7812! *78 80 | 77 478 | *78 80 | *78l2 80 | *79 80 350| Preferred...........100| 73° Feb 24 80 ‘Feb i 72 yt Han) — 
4 20!2 274 26 2612! 26 264! 25% 26 | 25° 25Ie] 25t2 2512] 4,800/Spicer Mfg Go_ ~~~ No par| 2012 Jan27| 28%May 2 / a Se 
112 112212100121 11121 °110 111 |*110 111 |*110 111 |*110 111 | -.-.-. Preferred.....--~ 100] 104° Feb 21| 1111,Sept 13|| 101" Senl 107 nd 
Sit + 3 ry * rth Rn ot. Hy C3% 63 647s) 31,400'Standard Gas & El Co_No par| 54 Jan25 66%.June 16 Bl Mar = Feb 
93 93 | 901g oil 911, ote Ag 93 911 = he pa! cot Ba nal soRappenrny: a i ee ores et 
¢ ¢ J andard } 
98% 9914'2°9612 9914] #9612 99 | *9612 9812! #9612 982 9612 9612 50! we nam ELI HN 100) oa jen ; 95% Aug30| 80° Mar 50. Feb 
5314 5353) 5235 5353! 5314 54 | 53% 5414! 5314 53%) 5314 53%) 15,700/Standard Oil of Cal new Nopar| 50% Apr 28} 60% Jani9|| 625, May B3% Bene 
39% 40 | 39 39%| 3915 29% 395 40!4' 398, 40 | 3912 39%| 40,960 Standard Oil of New Jersey.25| 35's Apr29| 41% Feb 5 4 Des 63% Sept 
B1lg Bite} 31tq Bilis, 3l's 31% 3lle 31%! 31% 3lte| 3114 315s| 20,000/Standard Ot! of New York..25| 29%June27| 341, Jan18 sate Dec $38 Des 
234 #27, 314; #23, 31g 27g «Ss Blg] #27) 0S Bg] #278) Bg 200, Stand Plate Glass Co__No par| 2 Mar 29 4%June 9 Bip N t07 Feo 
123 126 | 122ig 12219] 123 124%, 12453 12612) 124 124 | 126 126 | 1,800|\Sterling Products_____ “No par| 9012 Jan 4| 133t2 Augl9\| 75 Mar oe. Nou 
= = s 66'2 O5'e oe 65% oo ~ — a ts 21, 600|Stewart-Warn Sp Corp_No par| 5414 Mar 15 707, Sept 7| 61 Nov 927 7 
: 4 35!2 4| 3753 3833} 3712 38 | 8,100\Stromberg Carburetor_No par| 26! 
oon? baz oof a oe 100% a 2 bat 3 ous 382 115, 500, Studeb’ rCorp(The) newNo oa 40 4 23| 63!,S8ept13| rie May He dove 
‘ 3 12: 3 12% 00, Preferred_.........___ 100} 118 Feb 10| 123 Sept22|| 11412 Feb 1 
5 5g 4% 65 473 * 5 4ln 4% 43%, 4% 4,000! Submarine Boat N 2le Feb a . oS = 
*3lle 317s) *3114 317) *31l4 3llg *31%4 317%) 31%; 31%) Billy 312 Seema... ..2....... No od 1 oe genial Ie July — 
384 3% 3%| 3% 4 3% 4% 3% 414) «3% +4 |! 6,200 Superior Oil_......__- No a 2 ia elie ee 
#22 23 | #22 23 | #22. 23 | 22 22 | *2il2 23 | 21 21 "300 Superior Steel. ....__.. de, ee 
*9% 1014) *9% 1014) *9% 10 | 10 1014) *9% 1012) *9% 1012 100| Sweets Sear baaiee ikon 30 Apr 27| 13% Feb 3 on yo ti ous 
28 2's Ze 2's s2i2 4 32s 42 2% 4\2 2% Ale 1,100 Symington temp ctfs_..Nopar| 2\gSeot17} 6 Santal ri Nov iats yoy 
4 4 4 4 00} lass A tem ¥ " a | 
#133, 14 | *13% 14 | *13% 14 133g 131g] 1312 13%] #1314 14 1,000 Telautograph pp oar sit? Mar 9 iste iw al fhe pee rts Amd 
94 9 91g 8% Ol, 9 9 7, 87%) *8% 9 2,500 Tenn Copp & C.-.___-- No par 8igJune 10 13l4 Jani3 1053 Dec 16 . eb 
2 a S. =, a one 0's Site oes Sits Sts os eae a Corporation._..__-.. 25) 45 Aprilg + Jan17| 53!2 Nov| 577, — 
} 2 57s 4 lg 77! ,200 Texas Gulf Sulphur 
141s 14°! 143g 1453! 143g 145g! 1412 14%! 1412 1412! 14% 1419! 15,500 Texas Pacific Coal & Ol 10 i ie 29 1s%June 8 rt Oct on = 
2953 297, 2853 29% 28% 30 | 2853 30 | 2814 29%| 28% 29 | 46,800 Texas Pac Lan 
334 34 | 3314 33144 233 33 | 33 334] 32% 3314] 3314 3314] 6,700 The Fair____- oe Ht past ° = 7 "965, Dec| 34 Jan 
561s 5612) 5Alg 55!2 *55!2 5612) 55l2 56!2) 56% 5743) 25714 5814) 3,500 Thompson (J R) Co...__. 25, 47 Jan26 5814 Sept 23 rth May 1 sept 
16% 1612] 1614 165, 16% 17%4| 16% 17'%4| 16% 171g) 16% 17 | 17,900|Tidewater Assoc Oll__-No par| 15!2June 2) 19!sJune 9 alas acto ate 
*86 8612) 86 86 | 86l2 8612) 865, 8653, 86 86 | *861z 86%|  600| Preferred......._____. 100/ 86 Sept19| 90%June 1|| __...... renee. Ui 
23 2412 923 «2624 | #230 «24 | 24 24 | #23 «24 | #22 23 300' Tide Water Oil_____- 100, 19 July25| 29's Jan13\| 27 Nov| “30 14 Jan 
*89 90 | *88lz 8912 *89 8912] *88ig 89%! 88le 891g] *88l2 891 100| Preferred.........___- 100| 8612July 20| 90',Sept 12|| 871 Nov 103 _ 
126 127 | 122'g 1255s, 123 125 | 119 123%] 11314 1197) 11414 117%] 82,409|Timken Roller Bearing_No par| 78 Jan 3 1421 Aug 3\| 447, Mar| 8 a 
93% 28s] 965 905) 96% Sti] GBs 96"] 9sis aes! aes 09 | “e-4o0/Tobacco Products Corp.-{06] |» Abr 11) 110% Jab 5 | 9814 Abr] 116 Bent 
8 4 2 2 ‘ j kf ea 
7% Jig 7% Jig =7% 753 «=778 Tig «=77% Tig 734) 53 ,600/Transe’ t'l Oil temctfnewNo pe ot an ie io is 105 Mar ar Suly 
20-21% 210 21%) 21021 | M21tg Qilg] #19 21%) ~21%y 214 300)|Transue & Williams St'l No par| 10 May 4| 21%Sept13|| 15 Aen 97° “Jas 
6s 56% 66 56, 56's 562 56 562 55% a7 S72 50! 8.000|Underwood Typewriter. 25 45 Jan29| 60% Apri8\| 431%, Now 63% jan 
4 2 2 2 8 nion r 1 ‘ 1 
a ty 138%.| 2Gte TEIN! Vath 18S) 187, 198 | 185 187 | 1s 198 | Se roca Carbide & Carb. No par| opie Jan26| 144% Aug 5I| 7712 Mer] 1008 Dee 
4 g 42%, 4 214 214 4214) 4, 100 \Union Oil California. _.___- 25| 395gJune27| 56!2 Jan 6|| 37! 
®111 112 (#111 112 *111 Alito *111 111%] 111 111 |*109 112 00/Union Tank Car 100} 94 ts : = 4 
35%| 35's 35le\ 35le 35l2 35 3 34% 35 | 35 35 | 6,490|United Cigar Stores new... Ser 22| 38ieJuly 26|| a 
,106 10612, 106% 107 | 106!2 107 | 106% 10712) 107's 108%] 108 108%! 16, $0 friaved..ccceee “7400 104 guly 29 109 June 24 po pe oti: ee 
109, 170 | 105% 172% 170% 172% 171, 173 17212 175 173 17589 11,400 United mene ooeroonso-- ie 159 Jan25| 182% Apr20|| 134 Mar| 174 Dee 
¢ 8 97g 97g i) 1 Preferred _ - . 
144 144 “| tau 144 | 144 144) 144 144 | 141 142 | 142 14219) 3,600 United pense 14312 Jan 26 ep bene 12 oa yr 138 Noy 
ae - 101 | 100 101 |! 101 101 | 101 101 '*100 101 80 Universal Pictures Ist pfd_100| 98 Jan 14! 103% Apr26| 90 Mar\ 98! Dee 
ui 25% 26 | 26 26 | 25% 26 | 241g 25%) 25 25 18> 
32, 2eul ae 28,| as, 28 | aah 28 | ase ses] 2s, 3p | An ouvert rioes med.-ne pe] geseoeaal gine Mo Mee a Des 
te? tan lekta tan lente cee | tiite thotlcttan tinted in taal deal eee Pipe & Fay 100 19012 Aug 30 246 May 20|| 150 May Pt han 
4 4 4 4 é a it, - i <cshensece 
175g 177% 171g 172} 1755 1753) 171g 184) 1712 1712] 1712 1835 ¢ 900!U 8 Dutt Corp new_.No yo Manas HF i he 7 ane eee ben 
54. 541s 53 53s) Si'g 53 | S2¥q 52%] 52l4 52%] 5212 53 | 6.300 USHoff Mach CorpvtcNo par| 5llgSept20, 63%sMay 19|| 45% Jan| 6% Feb 
oft 7's aie wm 77s 178% ev’ 79% elas 3 en's 7, 10, :700\0 8 Industrial Alcohol... .100 69 Mar30| 89 Feb28|| 45% Mar 8413 Deo 
0 I chili a a tt bs fool ev 1 
6213 63l2| 6153 6212] 61%, 634,| 617% 6212] 6153 62%| 62 6255 8,800'U 8 Realty & Impt new. ty par ~The ae $ rie po 3 tte Mor ie eed 
B44 5512] 5314 55ig 5612! 54 56 | 541g 55s] 5414 563g! 80,500, United States Rubber_....100| 37%4June16| 67's Feb 28 50! May| 884 = 
10112 101%] 100 10112} 101 101%! 10114 101%) 100% 10112] 1003, 100%;| 4.406) ist Preferred.....__--.100| 85%June 16| 111% Apr 8 1011s Mar 109" jar 
x 434 il. 43% fiz 43 i2ie 43 2, 42% 41% 43% 7, :100'U 8 Smelting, Ref & Min...50| 33% Jani3} 44 Aug tl 30° Oct 497% Jan 
} 4 2 og eee 50| 4553 Jani8} 51 Sept23)} 42 Oc 
1572 160 153% 157 1642 156%! 154 15612|715014 154 | 1505s 15244)568,400 United States Steel Corp. .100 #15014 ys 22 176 May a 17, Abr 180% Dee 
136 136 | 135% 136's| 136 13612| 13512 136 | 135% 135%] 136 136 | 2,200! Preferred_......----..100 3 Sep ai Mar Dee 
oB4 BOIgseBSIe BOlel OBS, BvIZ’ BGI Bolg] oo BOIL] 84 86 |. lus Topacco....2.7 won en ee Sl Ses ee 
*1261g 128 |z*124% 128 |*124% 128 |*124% 128 [#1244 128 |*124%4 128 | -___ Preferred. ..-...--- 00] 123 Jan 14] 126% Aug 11|| 112° sual 123 Dee 
Ge Gatitas anal ones stats 150 |*.__. 150 |*.___ 150 | __.---|Utah Copper_._.-..---.-- 10} 111 Febil 130 ‘Sept 13|| 93 me 118 New 
B31 Bills} 30% 31%] 30% 3114! 307% 3112! 3012 31%! 30% 3112] 15,500'Utilities Pow & Lt A_.No par| 27 Jan 8| 34 May 19|| 275 Dee 37 Fed 
53% 54%) 5312 545] 54's 5455 53% 54% 5314 54%] 53% 53%) 30,400 Vanadium Corp... -- No par| 37 Jan20| 56% Augi17| 29 Mar, 43 A 
56's 56 55: 56%] 5644 5614! 56 565s! 561s 5612) 56's 567%! 2,800 Vick Chemical... .__- No par| 48 Jan 3) 63% June 6| 43% Juy| 62 yom 
ig A _ hy 36121 36 36l2! 3512 3614! 3512 36 | 10,800 Victor Talk Machine..No pari 32 July 13| 41 Apri2! ...._... Stee” a 
4 4) 8912 8912 90 90 | 8912 8912} 89 89 | 1,100/ 6% preferred_- r 1 1 
*97 «97%, *97 974, 997° «9714-97 ~=—«M7l2]_ - 97-97 | ««975— 97%) 900! Fe PF ceaens a amma Hh Aue 23 100'4 ro 13 rE) Tr aeht eat 
13% 13%! 13 1312| *13%4 1312! 1314 13%] 125s 13%] 1314 1312) 3,700, Virg-Caro Chem-.-__- 7igMay 23| 15!2Sept13|| 9 Oct 251g Feb 
421g 43%3) 42 421g} 411g 4114; 4112 411g! 417 417%] 4112 4134] 1,900) 6% preferred... _- 26's Apr 4| 447gSept 13 31% Oct 69" Ja 
86 «88 | 85 85 | 85 85 | *85 87 | 87 87 | *8512 8612) (600| 7% preferred. .._..---. 100| 73 June 8| 90 Sept 7|| 83 Oct, 98! San 
42 47 | 42 «#947 | 942 «#347 | 942 «#3947 | #42 0«2«47:1 #420«47:«| LL Virginia Iron Coal & Coke.100} 40 Aug 5| 51 Jan 4|| 40 May 60'2 N 
27 2733! 268% 26% 2612 26% 2614 26%! 26% 27%| 27 27 | 5,900\Vivaulou(V)_ -..-_-- No par| 24%July 25) 39%4June20)| 26 Mar 3612 Deo 
#100 10112100 101!2*100 1014 100 100 |*100 10112,*100 10112 100; Preferred RP WE 99 Aug 12| 118tsJune20|| 94% Jan| 1101, Dee 
#19 20.| #19 20 z*18lz 19% 1853 20 | *1914 19%) #1914 197%) -..__. |waldort System......No par| 19%July 7 25° Feb 7|| 17 Ton 23° Dee 
1 19%! *19 19% 19 191g! 19%, 191g, 1812 1819 *18!2 1912}  5CO Walwcrth Co ctfs____- No par| 17'sJuly20| 24!2 Apr 1|| 12%June| 23% J 
*110 120 |*110 120 |*119 120 #110 120 |*115 120 \*118 120 | -____- \Ward Baking Class A__No par| 89! Apr13| 117 Sept 16 99 ‘Junel 195 Jan 
281g 29 | 2712 28 | 27% 28% 28  28lg| 25% 27 | 25% 26%| 7,600! Class B “"No par| 17\2June14| 33%, Feb18\| 21% Oct] 8 Feb 
#9414 9473) 9414 94%) 99044 96 | 94 94] 94 941 *93 94 300| Preferred (100) .-.-- No par| 84 Apr 9| 97\4Sept 12 88l2 Oct! 110t2 Jai 
#2214 23 | 22% 22!2 225 23 | 23 23 | 25% 26%4| 25% 267| 24,200| Warner Bros Pictures A 10} 20 July 5| 45'2 Jan 6 12 June| 691 Sept 
#25 25%) *25 25% *25 25% *25 25%) #25 25%) *25 25%) .___- Warner Quinlan No par| 24 June 6| 28!2May 26 — 
111 111g; 110 211 zi11 111 )*10912 111 | 113 117 | 115 123 | 6,400 Warren Brus..........Nopar| 65 Jan14| 12% Sept23|| 43% Apr| 69 Dec 
71 71! *71 «7il2 71% 72 | 71 71 '| 71 71 | #71 7112) 1.100 Weber & Hellbr, new c_No par| 71 Sept 17| 75'2 Aug 9 
163% 163% 162 16212 *162 16312 162 162 | 1621s 1621s) 159%, 160is| 1,600 Western Union Telegraph.100| 14412 Jan 8 170!2June 8|| 13412 Mar| 157%, Sept 
194 196 , 193% 193% 194 1941s 192 194 | 188 190 |*187 189 | 2.300 Westinghouse Air Brake...50| 133!2 Jup 4/ 198 Sept 15 10514 Mar| 146 Dee 
8712 8412 86% 85l2 86% 8512 86%) 94 95%] 935 94% 226,500 Westinghouse Elec & Mfz..50| 67% Jan 4; 89%xSept 7|| 65 May! 79! Feb 
121g 1212! 12 12% 12 12 12 12] 14% 115s} 11 1114! 1,100)/Weston Elec Instrum'’t.No par| 11 Sept2:| 18% Feb15|| 13% M 1919 Jul 
eglt 131% s3lte 2 _f3ll2 32 | *3ile 32 | #3112 32 | 231 31 . jg. ~ oy epiepebeetie No par| 30 July 14| 34% Apr 20! 2714 van 3213 “Oct 
_ aad noe ell = ve - 7” \*107 108 | 107 107 100 West Penn Elec cl A vtf No par\ 977% Jan ‘ 111 Aug 22'| 8812 Jan| 981g Oct 
4 4! %*111 11119) 1101 | 
114% 115 | 114% 114% 11414 11414 114% 115 | 11412 1141s| 11455 15 eel ran Baan Wotser pet... +h ro 15 ie May 27 108 Mey 118” Gepe 
Q2ig 22g) 22 23'2 2g 23% 23le 231g! 231g 23lg| 231g 2312) 1,200 White Eagle Oil &Refg_No par, 22 Apr25| 2712 Feb15|| 25's Apr] 29% Feb 
39%, 4014; 3812 3953) 40 40!2 393, 40's! 39 3934) 39 3912] 12,100 White Motor_.-..--.-.-.-.-.-- 50| 36 July 12) 583% Feb 28) Bils Ape 90 Feb 
#265, 36%| 36% 37 | 37!2 39% 3914 4112] 397% 41 | 40 407) 23.100 White Rock MinSpctf_Nopar| 26 Jan26) 41 Sept 21 22° Oct| 38% Feb 
491g 497%| 4614 50 | 49% 51 | 49 5014] 4712 4812) 4814 49%| 18.300 White Sewing Machine.No par| 21!2Mar24| 5314 Aug 10 a 
57 | 55'4 554! 55% 57 | 56l2 57%] 5612 5731 5612 5612} 2.000 White Sewing Mach pf_No par, 46 Feb18| 59 Jani7|| 4612 Oct] 6414 Oct 
#33 1g 38 33 33 33 4 4 #3 lp 3g 3g 700 Wickwire Spencer ctf..No par 43 Aug 8 l'p Feb 14 53 Dec 33g Jan 
167% 17%4| 161g 17 | 1612 16% 1614 1612} 153, 1612] 1434 15%! 45,400) Willy;Overland (The)_.-...5| 14%3e.t23| 24%Muar 3|| 18 May] 34 J 
94 954! 94 94% 9414 9414, 9312 9312] 89 94 | 90 90%) 1,500] Preferred... ..-. 100| 87 Junell| 96 Aug22\| 88! Oct} 99 Feb 
10% lig) 11 12% 12 ~=« 12 12 1314] 121g 12%] 1212 13 | 6.600|Wilson & Co inc, new.Nopar| 10 May 5| 17% Feb 21 6M 14 Deo 
Q2ig 22g) 2Ze 244) 23% 24'g| 23g 2W5ig] 24g 25ig) 24 25%! 13.300] Class A : No par| 16%4May 5| 32% Feb23| 14 May aon, Dec 
69 69 | 70 72'| #72 «72+! #72 # «731s 73 7319) 71% 73 | 4,500| Preferred...---.--- 100| 58 Apr 7| 84% Feb23| 42 May it Dec 
18714 189%| 183 188 | 18512 187% 185!g 188%) 183i, 186% 18453 18612' 39,000! Woclworth (F W) Co...---25| 117% Jan 11| 192 Sept 7|/ 1201 Dec 123° Dec 
$34. 35 | *34 «435 | 3412 35l2 34 34 | 33 *33 35 | 1,200|Worthington P & M “-j00| 2012 Jan27| 46 June 7|| 19° N 
%5§2 5312) *52 53'2 *52\9 53 | 53 53 | *52 Big *52 5312 100; Preferred A....-.------ 100| 46° Jan22| 6llsJune 9|\| 44 Nov| 80 ped 
411g 45 | *41l2 43 43 | 42% 42%) 43 45 | #42 45 600| Preferred B........-..-100| 40 Feb 2| 5412June 7} 37! Nov| 65 Feb 
64%, 5412) 527% 58 5453 56 541g 55's} 525g 5414] 5312 567, 20,500 Wright Aeronautical_.Nopar| 24!2 Apr 5 60 Sept 7 2415 Mar! 39% Jul 
*5512 57 | 56% 58 | 25713 58's} 58ig 58l2q] 58lg 5914] 5914 59%4| 3,800 Wrigley (Wm Jr)._---- No par| 50% Jan 4| 59%3eot23|| 47 Apri 503% Feb 
81 83 | *81 83 | *81 83 | 83 83 | 82 82] 81le 8il2] 800 Yale & Towne........-.-- 25, 704 Jan 8| 84l2 Aug 24!| 601 Mar 721 An 
B3lg 341g) 33'g 33% 33l2 3514) 341g 35%4| 341g 351g) 33% 34%s/111,500 Yellow Truck & Coach ClB.10| 25 Janil4, 40 Aug 10 20 Ma . sepe 
92 94 | 992 «994 31°93 93% *92 93 927, 927s! *91 94 Sent, WHE. ncowcecesace 1 83's Aug : 23} 9953 July 20} Q91l2g Atel 10 fy, Sept 
8714 8712 8653 8733 86% 8714, 85% 86% 8512 8553 851g 8573 4,800 Youngstown Sheet & TN par) 81%June 29. 9714 Mar 24 69 May 954 Ang 





* Bid and asked prices; no sales on this day. 


b Ex-dividend and ex-rights. 


a cx-rights. z Ex-dividend. 
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BONDS Prtce Week's Range BONDS cs 
N.Y sToOcK FXCHANGE Friday, Range or Stnce N. Y. STOCK EXCHANGE 
Wee’ Fnted 8 t 23. Sept. 23. Last Sale. Jan. 1. Wee Ended Sept. 23. 


Price Week's 
Friday, Range or 
Sept. 23. Last Sale. 


Interest 
Pertod 
| Sold 


. wovsrnment. Bta Ask| Low High'! Low Htoh Bta Ask low Htth'! 
First Labaw Loan— Hungary (Kingd of) sf 7‘s- 1944|F 103 Sale 102! 103 
34% of 1932-1947 Dj 101! 422 Sale | 101 !422 10172 1007*52101242 | Ind bank of Japan 6%, notes.1927|F ---- ----| 99% Aug’27 
Conv 4% of 1932-47 |\J D/}101 i }101?%2Aug’ 27 100'7 x2 102 italy (Kingdom of) ext’! 7s. .195!1 J 9612 Sale | 957s 96%, 
Conv4 % of 1932-47 D} 103199 Sale }1037s2 103%*22 10.27% 1037*s2 | Italian Cred Consortium 78 A1937,™ 94%, Sale | 94% 9514 
2d conv 4. % of 1932-47 D}102'*s2 ~~ ~~} 102422102! *22 102''32103 Extl sec s f 7s ser B 1947 ™ 94 Sale 9412 
Second Liberty Loan— italian Fublic Utility ext 78.1952 95% Sale | 9: 9534 
4s of 1927-1942 -. ---|MWN/100 ----|1001"22 Sep’27 100 101 Japanese Govt £ loan 48_-..-1931 92 Sale 2 92 
Conv 44%% of 1927- 1942 _ M W/100!722 Sale | 100! 422 100'*.2 100722 101 4:2 30-year s f 6's.....--.- 1954 10112 Sale 101!2 
Third Liberty Loan— Oriental Development 638.1953) 9613 Sale | 96!3 97). 
4%% of 1928._...----------|M $/101%22 Sale |100%22 101722 57||1002%s21012%s2 | Leipzig (Germany) 8 f 7s_-- 1947) 10144 1017 10145 
Fourth Liberty Loan— Lower Austria (Prov) 7° 8..1950 98%, 99 987s 
4% % of 1933-1938 A 103°%s2 Sale | 1032722 104222 103! *22 10 4'202 | Lyons (City of) 15-year 6a. .1934 994, 100 ¢ 10014 
Treasury 4'48...----- 1947-1952'A 114 Sale [11376211442 110%s21 1424:2 | Marseilles (City of) l5yr 68. 1934 9934 100 100 
1944-1954 J 10922 Sale |105%%:2 109!22 106432109!%s2 | Mexican Lrrigat Asstng 4'<s 194% 33%, 341!s| 3: 3512 
Treasury 3%48-..--.---- 1946-1956 M 8/106 Sale |1052%s2 106152 6||103%s2106%%se Mexico (U S) extl 5s of 1899 £°45 4353 ..--| 3: 3244 
Treasury 3 48 1943-1947) 3 101%%22 Sale |101422 101! 22 56 || 100*%22 101 '*s2 Assenting 5s of 1899 3414 3434) 32 37'4 
State and City Securities. Assenting 5s large ie ee 35 
N Y City—4 8 Corp stock. 1960|M 100% ....|1C1 Sept’27]- 100% 1011; Gold deb 4s of 1904 2553 2634! 2 July’26 | - - 
448 Corporate stock - 1964 ™ 104'4, _._.|1045g Sept’27|----|| 102!2 105le Assenting 4s of 1904 paige? 2: 27 M 
448 Corporate stoc k_- — _.19661A 104'4 10444|1025g Mar’27}- 10258 1025 Assenting 4s of 1910 ----| 4 Jan'27 
448 Corporate stock .--.- 1972| A 10453 105!g| 1045s June’27 -|} 10258 105!, Assenting 43 of 1910 large_- -w-- ----| 2 27 
4%s Corporate stock__-.1971|J 108% -.-.|109!g June’27 -|| 10712 10912 Assenting 4s of 1910 small. convl 4 Sale | : 28% 
4\%s Corporate stock July 1967 J 1077 108%|108 Aug’27 -|| 1065, 10912 Treas 6s of "13 assent (large)’ 33 Sale ‘ 3912 
: 4s Corporate stock ----1965)5 107’g Sale |1077g 107% || 1065g 109! so oe 3914 
4\%s Corporate stock. ...1963/M 108 Sale |108 108 106%, 109 Milan (City, Italy) ext’l 6:8 °52 Sale 91 9115 
4% Corporate stock....-1959 M 99 99%, Aug’27|----|| 99 10153] Montevideo (City of) 7s----1952 Sale |10: 10315 
4” Corporate stock 99"s 100% 100 100 |} 99 1004.) Netherlands 6s (fl:t prices) ..1972 Sale 106 
4% Corporate stock 100 10112)101!2 Aug’27 987, 10112 30-year external 6s_-----. 1954 Sale ¢ 10314 
4s registered 99 98%, July’27| - 98%, 984%, | New So Wales (State) ext 5s 1957 Sale | § 95 
44%% « orporate stock --- A007 10714 108%s|107!4 Sept’27|----|| 105% 108%] External s f 5s.....Apr 1958 Sale | 94!2 94% 
4%% Corporate stock - 957 107'4 107%)108 July’27/|..--|| 105% 1084, | Norway 20-year extl 6s_---- 1943 Sale 103 
3%% Corporate st - _May i964l) : 93 93 897, 93 20-year external 6s__.....1944 Sale 4 10314 
3% % Corporate st..Nov 1954) 9112 Sept’27| - 897, 92 30-year external 6s Sale |103!4 103'4 
New York State Canal 4s___ 1960 .|1025,3 Mar’27 || 1025, 1025 40-year sf §\“6........-. 1965 Sale {101% = 102!4 
4'48 Canal impt--------- 1964 .|102 Apr'26 - wo Osio (City) 30-year s f 68...1955 1025g| 102% 102%, 
Highway improv't 4'48_-.1963 .|112!2 June’27|- 11212 112!2 Sinking fund 5'“s_-.----- 1946 Sale | 9934 100 
Foreign Gov't & Municipals Panama (Rep) ext! 5\s_--.1953 10312/102%, = 163 n 
Antioquia (Dept) Col 73 A_.1945 9512 Sale | 95 955 9255 9712 Ext! sec sf 6'\“s_- ¢ 10144/102 Sept'27 
External s f 7s ser B_-.--- 1945 95% Sale | 94% 95% 5) ‘3g 97le4 Pernambuco (State of) ext! 7s '47 Sale | 95 96 
External s f 7s series C____.1945 95 Sale | 9414 9544 2'2 95 | Peru (Rep of) exti 8s (of 24) 194 Sale [10712 108i2 
Ext sf 7s tr rets Ist ser___1957 9412 Sale | 94 947s d 9414 Extl 8s (ser of 1926) 107!2 108° 
Argentine Govt Pub W .s 68. 1960 99% Sale | 9914 99% 5) Se 100 Extl sink fd 7'\“s__..---- Sale [10434 105% 
Argentine Nation (Govt of)— Extl s f sec 7° ‘s (of 1926) - Sale |103!2 10412) 
Sink fund 6s of June 19251959 99%, Sale | 9914 993g) 12% 100'g | Poland (Rep of) gold 6s8- -- Sale 84! 84°3/ - 
Exti s f 68 of Oct 1925__._1959/A 9914 Sale | 9914 99%) ! 101 Ext! sink fd g 8s Sale | 99%, 100!;| 
Sink fund 6s series A----- 1957|M 99% Sale | 9912 100 ¢ 101 | Porto Alegre (City 0.) Sale |105% 10 | 
External! 6s series B_ _Dec 1958) J 991, Sale | 9914 99% ‘ 3g 1004 Extl guar sink fd 7 96: Sale Ke: 10212 
Exti s f 68 of May 1926__.1960 M 99le Sale | 9914 9938 7%, 100 Queensland (State) extl sf 7s 1941 +4 113!s| 
External s f 6s (State Ry) .1960|M 9914 Sale | 9912 9934 ¢ Plo 993%, 25-year external 6s8-_----- 1947 10712) 
Ext! 6s Sanitary Wor s _.1961/F 991, Sale | 9914 993g 100 Rio Grande do Sul ext! s f 88.1946 M 10614 4 
Extl 6s pub wks (May '27)1961|M 9914 Sale | 9914 99% 98 100 Rio de Janeiro 25-yrs f 83__.1946 10475 105!4 
Argentine Treasury 5s £....1945™M 9014 9034) 90%, 9034 ! 924, 25-yr ext! 8s 10434 105'4 
Australia 30-yr 5s_._July 15 1955\J 98 Sale | 9712 98 ‘ 97'4 98lef Rome (City) extl 6 91 915% 
External 5s of 1927__June 1957)! 977, Sale | 9714 98 ¢ 5g 98', | Rotterdam (City) ext! 6s_- 1964 10475) 10412 10514 
Austrian (Govt) sf 78_----- tard 102% Sale |10212 103 4 10512 | Sao Paulo (C ity) sf 8s- _Mar 1952 113 |114 114 
Bavaria (Free State) 6'<s__.1945 99%, Sale | 9912 100 : ¢ 100!; | San Paulo (State) exti s f 88.1936 Sale |1061g = 107 
Belgium 25-yr ext sf 74s g_ 1945) F 114l2 Sale {11414 11453] 3: 1145, External sec s f 8s 1950 Sale |107!g 107% 
20-year s f 8s_- 1941/F 11014 Sale |110 11053} ; 110 External s f 7s Water L’n_1956 Sale /101 10112 
25-year external 6/}48- - - - - 1949, M 1047s Sate |104%, 105 : 534 105 Santa Fe (Prov, Arg Rep) 73.1942 Sale | 95l4 96 
External s f 6s_-_- -. 1955| 5 9912 Sale | 99% 9934) LE 25g 99’. | Seine, Dept of (France) ext! 7s "42 Sale |103!g 104 
External 30-year s f 7s-_-- oe J 10714 Sale |107 1073 212 10712] Serbs, Croats & Slovenes 83_ 1962) 2 Sale |100!2 10112 
Stabilization loan 7s 956|M 1047g Sale |1045g 105l2 3g 10512 | Soissons (City of) extl 6s_.__1936 Sale | 98% 9915 
Bergen (Norway) sf 88 1Oe5IM 114 Sale |110 114 11412 | Sweden 20-year 68 939 Sale |104'4 105 
15-year sinking fund 6s__.1949/A 101 102 /101 101 : 4 102 External loan 5'48------- 1954 Sale 10414 1051 
Berlin (Germany) 6 4%4s-_----1* 99’, Sale | 9912 100 ) 7g 10034 | Swiss Confed’n 20-yr s f 88__1940 Sale |113 114 
Bogota (City) ext'l s f 88__.194! 2105 |104', 105'4 105! | Switzerland Govt ext 5'<s__1946 Sale 10412 104/¢ 
Bolivia (Republic of) 8s-_--.-1¢ N Sale |1035g 104!4) 25 10512 | Tokyo City 5s loan of 1912__1952 Sale | 7753 78 
Extl sec 78 tem____------ f lg Sale | 95 96 ¢ 2 98 Exti sf 5\s guar 1961 Sale | 88!2 88% 
Bordeaux (City of) 15-yr 68. 1934)) 99%, Sale | 993, 100!2 33g 10034 | Trondhjem (City) extl 6% 8_ 1°44 ----|10014 Aug’27|-- 
Brazil (U S of) external 8s_- -1¢ 10734] 107 107% 10812] Ist external s f 5'<s_-----1957 Sale | 9814 98% 
External s f 6's of 1926..1957|A ©] 9312 Sale | 92% 937 5 96 | Upper Austria (Prov) 7s_--.1945 2 Sale | 9712 973%, 
7s (Central Railway)...-.1952)3 D| § Sale | 9714 9814) 23 9912] Uruguay (Republic) ext! 88.1946 Sale |108% 1117 
7 4s (coffee secur) £ (flat)_1952|A ©} 107! 10753|/10634 Sept’27 234 107 External s f 63_...------- 1960 Sale | 95'4 96 
Bremen (State of) ext! 78...1935|M $S/| 103 Sale |103 10312 2 105 Yokohama (City) extl 6s_-- 1961) Sale | 9434 9514 
Budapest (City) extlsf6s_--1962\J D} 88 Sale | 88 2: 92 Railroad \; 
Buenos Aires (City) ext!6'<s1955 J J! 100% Sale |100%,4 ; 2% 102!, | Ala Gt Sou Ist cons A 5s_- -- 10a 10434 July’27| - 
Bulgaria (Kingdom) sf 78._.1967.5 J| 92 Sale| 9lle 9% ‘ 9414] Ala Mid ist guar gold 5s_ -1928)M x -|100!; July'27 
Caldas Dept of(Col mbia)7 4 8'46,3 J| 977% Sale | 9712 36 98% | Alb & Susq Ist guar 3! <3__.1946|A O ¢ --| 8914 Sept'27)---- 
Canada (Dominion of) 5s_..1931|A O| 10212 Sale |1023, ‘ ¢ 4 10234] Alleg & West ist g gu 4s__.._1998/A O 3 ----| 8912 Aug'27|- 
J! EE 1929/F A] 102 Sale |102 : 3g 102%5 | Alleg Val gen guar g 4s-_---- 1942M 5 D «snsk. See 97 
° 1057 Sale |1055g 10612 | Ann Arbor ist g 4s _July 1995|Q J ‘ 212) 8214 8214 
1001g Sale | 997 ¢ 1004 | Atch Top & S Fe—Gen g 48. 1995|4 o | 96 9715 
106%g _...|10612 < 10612 AO — ...| 95%, Sept’27 
9834 Sale | 9814 9912 Adjustment gold 4s__July 1995) Nov 3 | 901g 91'4 
10853 Sale | 10812 110 Stamped July 1995 MN 901g 92 
10112 Sale |101 10212 Registered 8712 July’27}- 
10844 109 |1093, ¢ 110 Conv go!d 4s of 1909_-_-_-- 1955 9014 Sept’27 
91l2 Sale | 91 3) 9 Q3le Conv 4s of 1905 9114 9114 
9114 Sale 93% Conv g 4s issue of 1910--- 9012 91 
9512 Sale E 9612 East Okla Div Ist g 4s____1928 10015 1001s 
97 Sale : 9814 Rocky Mtn Div Ist 48__-1965 9014 Sept'27 
255g Sale 3014 Trans-Con Short L Ist 4s_1958 | 9212 9212 
10112 | 10212 Cal-Ariz ist & ref 44s A__1962 .' 1001 1001s 
9953 Sale | 99 96 101', |] Atl Knoxv & Nor Ist g 58_-.1946 10753 June’27 | - 
997, 1001, . 991g 10145 | Atl & Char! A L Ist A 4'4s__1944 9812 Aug'27 - 
1007s Sale ‘ 9914 10112 ist 30-year 5s series B___.1944 10434 Sept'27| - 
9612) 96 { 9512 97 Atlantic City Ist cons 48____1951 $0 Avg’27 
9612 100 | Atl (oast Line Ist cons 4s July "52 9714 9812 
9312 955s] General unified 448 100% = 1007s 
100 10344] L& N coll gold 4s___-Oct 1952 93 9312 
100'4 102 | Atl & Dav Ist g 4s___------ 1948 81 82 
93%, 973 2d 4s 74% Sept'27 ‘ 
101!g 10433 | Atl & ve) ist g guar 4s 8514 Sept'27 
92!2 96 | Austin & N W Ist gu g 58__1941 10134 
105 110 Balt & Ohio Ist g 4s____July 1948 
1044, 109 Registered J 
104% 10814 20-year conv 4%s 
111% Sale 109%, 112 Registered 
lll'g Sale 10914 111%, Refund & gen 5s series A. _ 1995 
105 Sale 10343 1057, Ist g 5s 194 
10014 Sale 9812 101 10-year 68 
98%, 99lg , 98 101 Ref & gen 6s series C 
1C212 10284) 103 10012 10412 P LE & W Va Sys ref 4s__1941 
105 Sale 10214 105%, Southw Div Ist 5s___....1950 
1047s 105 10214 105), Tol & Cin Div Ist ref 48 A_ 1959 
10314 -..- 1004, 10412 Ref & gen 5s series D 000 
103!g Sale 2 10053 10312 | Bangor & Aroostook Ist 5s-- 
1037g 108 10614 10915 19. 
9634 Sale 3g 93 97 | Battle Crk & Stur Ist gu 3s__1989 
100'4 Sale 9814 102 Beech Creek ist gu g 48__._1936 
9934 Sale ¢ f 955g 1007s Registered 
9834 Sale 96 99lo 2d guar g 
9812 Sale 957g 991l2o] Beech Crk Ext Ist g 3s__-.1951 
1107s Sale 7; 3}; 10814 11214 | Big Sandy Ist 4s 194 
114% Sale 105 115!2] Bost & N Y Air Line Ist 4s__ 
10643 Sale y 99 10712] Rurns & W Ist gu gold 4s8___1938 
1067s Sale 105%4 10912] Buffalo R & P gen gold 5s__1937 
101%, Sale - 9912 1035s " 19 
95 Sale 5° 95 9512 Register 
10214 Sale 100%, 104 | Burl C R & Nor Ist 5s 
10512 Sale 7; 10312 106 Canada Sou cons gu A 53.1962 
11712 118 117 11634 1191s | Canadian Nat 44¢s_Sept 15 1954 
105%g 10534!105 Sept'27 10353 107 5-year gold 4\44s__Feb 15 1930 
967g Sule | 95le2 96 : 9314 99 | Canadian North deb s1 7s__1940 
99%, Sale | 9934 99 10012 25-year 8 > 1946 
105 10512)/105 103 106 10-yr gold 4'4s____Feb 15 1935 
991g 9934) ODleg 975g 1017s | Canadian Pac Ry 4% deb stock - - 
96 Sale | 95%, 94 99 a Re eee 1946 














; | Bonds 

















SE beet 
ea: Gis Ge: i A atl 





ze: a 
COuue SS eens Siete ox7oco 
; tt * Gee Ge 
, a 
Orono: ai: 











> Spuue 





OnZOOCn TC COEPZzTOryp 





— 
~~ 


&enZz>nZOne0 
n = q n 
Se ee Cee 


— 
we ee 
a 
we ZO ZZ Mp 22700000. 5u 


a 


ozz0ua>d> 





cages Sepcgerewec 
Zreoz.end 


— 
a 








4\%s 
Carlsbad (City) s f 8s 
Cauca Val (Dept) Colom 7 8'46 
Chile (Republic) ext! s f 8s__.1941 
20-year external s f 7s___.1942)) 
25-year external s f 8s____1946 
External sinking fund 6s_ _1960 
External s f 6s 196! 
Chile Mtge Bk 6's June 30 1957 
8 f6%s of 1926. _June 30 1961 
Chinese (Hukuang Ry) 5s---.195! 
Christiania (Oslo) 30-yrs f 681951 
Cologne (City) Germany6 481950 
Colombia (Republic) 6 '“s_ - .1927 
Copenhagen 25-year s f 5's_ 1944 
Cordoba (City) ext! s f 73__.1957 
Cordoba (Prov) Argentina7s 1942 
Costa Rica (Repub) extl 7s. 1951) 
Cuba 5s of 1904 
External 5s of 1914 ser A. 1949 
External loan 4'“8 ser C__1949 
Sinking fund 5\%s 1953 
Cundinamarca (Dept-Col) 7s "46 
Czechoslovakia (Rep of) 88. .1951 
Sinking fund 8s ser B....1952 
External sf 7 \“s series A. .1945 
Danish Cons Municip 8s A. _ 1946 
Series B sf 88__.........1946 
Denmark 20-year 68. ...---- 1942 
Dominican Rep Cust Ad 5s" 42 
Ist sec 5'4s of 1926___.__1940 
Dresden (City) external 78. 1945 
Dutch East Indies ext! 6s. _.1947 
40-year 6s external. .._-.-- 1962 
30-year external 5'48 
30-year external 5's. -_.-.. 1953)) 
E! Salvador (Repub) 8s__..1948 
Finland (Republic) ext! 6s..1945 
External sink fund 7s_...1950 
External sf 64s-_-..----- 1956 
Finnish Mun Loan 6%s A-_.1954 
External 6 \s series B__-.1954 
French Repub 25-yr ex!'! 88.1945 
20-year external loan 7 s_1941 
External. 7s of 1924 1949 
German Republic ext’! 7s__. 1949 
German Cent Agric Bank 7s_ 1950 
Farm loan s f 6s__July 15 1960 
Graz (Municipality) &s._ ...1954 
Gt Brit & Irel (UK of) 5%s_1937 
) 10-year conv 5s 1929 
Greater Prague (City) 74s-__1952 
Greek Government 7s 1964 
Haiti (Republic) s f 6s 
Heidelberg (Germany) ext 7 “850 
Hungarian Munic Loan 7 8 1945 
External sf 7s Sept 1 1946 
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Aug’27|_ 
mba Aug'27 
Sale | 84 
95%, 97 95 
10212 10234|103 
9753 Sale | 9712 
PPP 
10212 __..|10212 
107% _--.|107% 
975s Sale | 9712 
10053 10078) 10012 
11412 Sale |114l2 
119 119%4)119 1174 119%, 
991g 9953) Ole 974 100% 
8612 Sale | 86 831g 86% 
@914 Sale | 98% 9935 95% 99le 
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BONDS = ; Price Week's 3 Range BONDS 3 3 Price Week's 3 Range 
N. ¥. STOCK EXCHANGE | 3%) Friday, | Range or | 53|| Since N. ¥. STOCK EXCHANGE | $5] Friday, | Range or $3 Since 
Week Ended Sept. 23 S| Sept. 23 Last Sale. | 32%||. Jan. | Week Ended Sept. .23 Sa] Sept. 23. ‘ a Jan. 1. 
Bid Ask| Low High| No.\\Low High Ask) Low High| No. ||Low High 
Carb & Shaw Ist gold 4s___._1932)M S} _._._ __._| 97 97 2|| 9553 9812] Cleve & Aan gu 4s ser B.1942/A ©} 101!2 ....| 99!g Aug’26/----|) .... -__L 
Caro Cent ist cons g 4s__.._.1949/3 J) 857% 87 87 Sept’27| ---- 83'g 87 Series A 4 ‘4s. ........... 1942)3 Jj 10l'g -.--| 101 Mar’ 7|----|| 100 101 
Caro Clinch & O Ist 30-yr 5s 1938|3 D/ 103 .--}103 10°%) = =—4// 102-104 Series C 3its ae eeeaiae ae 1948|M N '4] 8912 Aug’27|----|| 89 891g 
Ist & con g 6s series A___.1952'J DB} 108 10812/107%, 108 21)| 107% 109 wy bode es 1950/F A; 88 -.-.| 89!4 May'27|----|| g9ig 89%, 
Cart & Ad ist gu g 4s.____- 1981\J DB) 92 93 | 92 Auz’27}.--- 90'2 9234] Cleve Shor Line Ist gu 4448.1961/A O} 10212 Sale |10212 102! 1|| 101'g 104 
Cent Branch U P ist g 48___1948|3 D| 857% 861!2| 8512 Sept’27] ---- 83 86'2 | Cleve Union Term 5 4s____- 1972\|A O} 109!g Sale |109 10912; 26!) j08 1103 
Central of Ga Ist g 5s_Nov 1945|\F A| 1047, 106 |106 106 1}} 10412 105. ist sf Se ser B.......... 1973/A O} 10512 ----|105!2 10534) 10)! 19319 105a% 
Consol gold 6s___...__-- 1945|M N/ 104%, ___.|104%, 10512} 4)| 102 106%s |] Coal River Ry Ist gu 48__..1945|3 D| 90!g -..-| 91 91 4|| 8853 91 
Registered ..........--.... F Al 102  10212|100%4 July’27|----|| 10034 100% | Colorado & South Ist g 48...1929/F A] 9914 Sale | 99 99%) 28|/ 98° goa 
10-year secured 6s.._June 1929|3 D) 10212 Sale [10214 10253) 22|| 101% 103'4 Refunding & exten 448..1935|M N| 99 Sale | 9853 9834; 6)! 967, 99 
Ref & gen 5 4s series B___1959/A O} 10512 1055s|106 Sept’27/.---|| 104!2 106% | Col & H V Ist ext g 4s_____- eee A QO} 94% 96 | 94’s Sept'27|----|| 917% 947% 
& gen 5s series C____- 1959\|A O} 103%, Sale |1034%, 103%, 2}| 102 103%] Col & Tol Ist ext 4s_______. 955|F A; Q1'g _...| 94 Sept’27)---- 901g 94 
Chatt Div pur money g 48.1951|3 D| 903, __..| 91 July’27|---- 88% 92 Conn & Passum Riv Ist tao 1903 A O| 884 -.-.-| 88!g Mar’27]---- 881g 88lg 
Mac & Nor Div ist g 58..1946|3 J} 10353 _-.-]103 Aug’27|.---|| 11's 105 [Consol Ry deb 4s____._..-.- 1930/F A} 95's 9612) 82% Dec’26)----|) 
Mid Ga & At! div 5s___-- 1947/3 J} 103 104 |103 Aug’27}----|} 103 103 mepeeny @........-.0. 1954)J 3) 74!2 75!2) 75 Sept'27|----|| “Zig “TRig 
Mobile Division 5s_____-_- 1946|3 J) 105 -_-..]105 Sept’27}.-.-|| 102 105lg Non-conv debenture 48...1955|3 J| 74!2 75 | 74 Sept'27]---- 69!g 7714 
Cent New Eng Ist gu 4s____1961/3 J| 85 Sale| 841s 85le| 5? 73'!2 86 Non-conv debenture 48__.1956|3 J| 73% 7614] 74 Sept’27|---- 691g 77 
Central Ohio reorg 4%3....1930'M S$} 9910 ____| 9912 Aug’2;|---- 99 9934 | Cuba Nor Ry Ist 5%8___.. 1942|3 D| 97% Sale | 972 97's} 63 97 98 
Central RR of Ga col! g 58_._1937/M N| 9912 1011s 10014 10012 2 99!2 101% | Cuba RR Ist 50-year 58g_..1952|/J J3| 97 Sale| 96’s 9753} 45) 941, 98 
Central of N J gen gold 56._.1937|J. J} 11612 118 [11612 Sept’27|}--_-|| 1 12 118% Ist ref 744s ser A_......- 1936\J DM} 109!2 Sale |109l2 110 30)) 107 11033 
Registered.__________- 1937/Q J} 116 116%4|116!4 Sept’27}_-__|| 112% 116 , ist lien & ref 6s ser B__-__- 1936|/J BD} 10014 Sale |100'4 = 100', 1 993, 10212 
Cent Pac ist ref gu g 4s____- 1949|F A| 935g Sale | 9312 93x & 9l'g 9453] Day & Mich Ist cons 4%s_.1931/3 J| 99%4 __--| 991s 99le 5 98's 993% 
aaa F Aj Q1lg _..-]| 92!g May’27|---- 90%3 92's |] Del & Hudson ist & ref 48_._1943|M N| 957s Sale | 9512 95's} 51 93lg 97 
Mtge guar gold 4s. Aug1929|\J D| 99 99',| 99 99 a 97 4 9v 30-year conv 5s__.....-- 1935|A ©] 135 Sale |135 13853} 367 11412 153 
Through St L. Ist gu 48...1954;A ©} Qilg 92 | 94 Sept’27|--- 89%3 Ot A tow alle de Oe 1937,M N| 104!2 10434/104%, = 10.434 1) 103 106 
Guaranteed g 5s___.___-_- 1960|F Al 10414 Sale [10334 10415} 31 1U1}2 10412 10-year secured 7s_...... 1930.3 D/| 106!2 Sale |106!4 107'4 8 1U5!2 1077 
Charleston & Savn’h Ist 7s..1936)3 J} __.. ____|1193g Aug’27}--._|| 118'4 119%] D RR & Bdge ist gu 48 g__.1936/F A| 96% .__.| 96!4 Apr’27|---- 96 9614 
Ches & Ohio fund & impt 58.1929)3 J} 1005 Sale | 10053 1014 3}; 1UU'g LULle | Den & RG Ist cons g 4s___- pee: 3 J| 93 Sale| 92\4 93 119 89% 93 
lst consol gold 58__......1939|M N/| 107g ____|106l2 107: 14}| 103% lus Consol gold 4'%s__..._-- 936)/3 J) 9533 9614) 95 Sept'27)---- 94 97 
| | eee ae 1939 M N/ 105 10612}/105 May'27|--__|| l02!2 105 Improvement gold 5s- - - -- 1928 J D;} 100 Sale |100 100'4) 6) gts 10012 
General gold 44%s..--.--- 1992\M S| 101 Sale |100!g 101 18 Y7'g 1Ui Den & RG West gen 5s_Aug 1955|M N| 845g Sale | 845, 85'4| 103 7353 897%, 
ce, I Bees IM S| 945, 9812] 98 98 1|} 948 93 [Des M & Ft D Ist gu 4s_-..1935)3 J| 23 48 | 33 Sept'27|----|]| 33° 96 
20-year conv 44s. ..---- 1930\/F Al 1007s Sale |1001g 10144) 75 9Y'g LUI 12 Temporary ctfs of deposit...__|.---| 26 30 | 26 26 2 28 35 
Craig Valley Ist 5s... --- 1940|J 3] 92% _...| 98 Sept’27/.-..|| 8 lvl Det & Mac. Ist lien g 4s_...1995|3 D) 76 -...| 75 Aug’27|---- 7014 75% 
Potts Creek Branch Ist 4s_1946|J J} 88!2 82 | 90 June’27|_- 89%3 92 UNE UP ccscnscsecene ve 1995|)3 D| 68 ----| 69 Sept.27|----|| g2° 69 
R&A Div Ist cong 4s___.1989/3 J| 905g 9114) 8934 Sept’27 86/3 90'4 | Detroit River Tunnel 44%s__1961|M N| 100!4 Sale | 993%, 10014; 13 971g 10014 
2d consol goid 4s_- .1989|3 Ji 875g 90 87 July'27 85%, 87!2] Dul Missabe & Nor gen 58_.1941|3 J} 10353 __._|103/g July’27/---- 103%, 104% 
Warm Springs V ist g 58..1941|M@' S/ 1011, ____|1001g Fep'27)_- 99’s 10's | Dul & [ron Range Ist 5s....1937/A @} 103% -...|103!4 104 8)| 10134 104 
Chesap Corp conv 5s May 151947 MN/ 99 Sale © 983g 9914) 336'| 95 9% ,*Dul Sou Shore & Atig 5s...1937|\3 J 85 85%! 85 8512 2) 75lg 86 
Chic & Alton RR ref g 3s__.1949 A 0} 7212 73 73 Sept'27)-- 71 7: 3lg East Ry Minn Nor Div ist 48_"48)A O. 935g ____| 941g Jume’27 ---- 94 941g 
Ctf dep stpd Apr 1926 int____|---- 72 7212] 7212 Sept'27 : 71 72% | East T Va & Ga Div g 5s___.1930|)J 3] 101 101'4|101 Sept’27 ---- 100% 102'2 
Railway first lien 3%s....19503 J) 64 Sale | 64 6412} 62)| 6114 638'4 Cons Ist gold 5s.......-. 1956|M N/ 10614 -...)106% 107 | 8] 196 107! 
Ctfs dep Jan '23 & sub coup|----| 63% 65 | 64 Sept’2/|..__|| 60. 67 | Elgin Joliet & East ist g 5s_-1941/M N| 103'4 10414|103'4 10314 4] 102 104% 
Chie Burl & Q—II] Div 3%s.1949J J} 91 Sale | 891g 91 15|| 8653 vi | El Paso & S W Ist 5s_____-- 1965}A O} 10614 -.../10614 Aug'27 ---- | 10434 10613 
SS genes tenes i SPaeae ), ’, , ee 87'4 8714] Erie ist consol gold 7s ext..1930|/M $/ 107!4 Sale |1063%, 1074 13 106 10712 
Illinois Division 4s____--- 1949|J_ J| 971g Sale | 97 97! 13|| 94% 98 ist cons g 4s prior_____-- 1996|3 J] 86'4 Sale | 85lg 8612 16] Bits 867% 
ss “epee 1958 M S| 9753 Sule | 96! 971 57|| Y93!2 Y7l2 Registered _....._..... 1007|3 Jj .... ....| 83% Aug’ 27|--. - 79 83% 
Ist & ref 4s ser B_.__-- 1977|F A} 10112 Sale |1005s 10119] 125|| 97% 10.12] Ist consol gen lien g 48---.1996|J J| 7953 Sale | 791s 80 | 167 731g 80 
Ist & ref 5s series A___--- 1971,F A] 1075g _---]10714 107%} 13]| 105!g 1078, SEE » atecwn aeons 1996|5 J] __-- 75!2 May'27|----|| 72° 761g 
Chicago & East Il! Ist 6s__.1934/A ©} 10314 1035s|10612 Aug’27|.___|| 106 lui, Penn coll trust gold 48__--1951/F A} LOlig 102/101, 101g ~| 93% 103 
C & E II! Ry (new co) con 58-1951|M_ N| 93) Sale | 907% 93531 460 30% 9 pg 50-year conv 4s series A_.1953/A O| 85le Sale | 8514 86 4 78% 86 
Chic & Erie ist gold 5s... ..1982\M N 10814 Sale om 108}, 2|| 105 10812 in gh ee 1953|/A O} 8553 Sale | 85!2 857s} 56] 79° 57% 
Chicago Great West ist 48. -1959|M $| 731g Sale | 725% 7310] 257 6914 74\4 Gen conv 4s series D__-_-- 1953|/A O} 12012 Sale |118!4 124 542 84lg 1314 
Chic Ind & Louisv—Ref 63.1947|J J] 116 ____|118 Sept’27]_- 1138 118 Ref & impt Se..........- 1967|M_ N| 95ig Sale | 9434 95%3/ 18) gilts 95% 
Refunding gold 5s... ....1947'J 3) 103%, 10412/104  Sept’z7|____|| 103% Ludi, Erie & Jersey Ist sf6s_...1955)J J} 114%, 115 [11412 114% 9) 111le 115 
Refunding 4s Series C__..1947\J_ 3} 903, ____| 9114 May'27]_--_- YL ity Genesee River Ist sf 58..1957|J 3) 1145 Sale |1143, 11454) 11] yy45— 115 
.. . oe 1966|M N) 10253 ___-|1025g 104 8|| 998 10% | Erie & Pitts gu g3%s B..-.1940|)J 3} 901g 91%] 9Uly 90!4 3] 904 90, 
General 6s B____-_-- May 1966|J J! 109 Sale |109 109 3] 106°3 1095s] Series C 3'48_--.-------- 1940/3 3} 90lg ..-.| 89 Apr’27]----|| gg gg 
Chic Ind & Sou 50-year 48_.1956|3 J) 943, 9614) 95%,4 9614 14 92's 96'. | Est RR extis f 73__..-..-.-- 1954)|M N| 102 Sale |101% 102'3] 73) 9534 10314 
Chic LS & East Ist 4;8._..1969|3 D} 9914 ____]100!g Sept’27|____|| 9658 iu ig] Fla Cent & Penn Ist ext g 58.1930/3 J} 100% -_.-|100!2 July’27 ‘oul 997, 1015g 
CM & Puget Sd Ist gu 4s_._.1949/3 J) 6512 __.-| 64% Aug’27|_.__|| 55% 65 Omen $0 O8.. ..-.-cncness 4 3) 102% ~---|10135 Aug’27|----|| 1013, 101% 
U STr certifs of deposit _-_- coves) G6G5ie 6712] 67 Sept'27 5554 67\,] Florida East Coast Ist 4448.1959|3 D| 9814 _.--| 9814 9814 6 | 9734 98% 
ChM & St Pgeng 4s Ser A_€1989|J J} 88 88!2| 88 88'x} 52]| 85 88le Ist & ref 53 series A____-_- 1974|M S| 96% Sale | 9514 97'4) 190] 944 1011 
_ eet es QO J] .... ..--| Sbtg July’37i-.-- 83'4 8413] Fonda Johns & Glov 4%4s_--1952)M N| 5ulz2 Sale | 56 57%4| 15|/] 56 65 
General gold 3's ser B_.€1989|J J| 7612 77 76's Sept’27] -- 74\2 78 Fort St U D Co !stg4%s.--1941|3 J} 9514 -.--| 9512 May’27]-_-- | 04 O5lg 
Gen 44s series C__.May 1989|J J| 9712 100 | 9712 98 13|| 943 98 | FtW& DenC ist 5%s-- -1961|J DB) 108 108%)/108 Aug’27|----|] 1063, 108 
Gen & ref ser A 4'%s__Jan2014/A O} 67 68 6744 68%8 11 oF 687g | Ft Worth & Rio Gr Istg4s_.1928|J J3)} 991g 9912) 99I4 99\4 2 975g 9914 
Guar ‘i'r certifs of deposiy.__|----| 6712 Sale | 67 68’%s| 49 56’s 69 Frem El: & Mo Val Ist 68_..1933}A ©} 100'4 _-.-}107 Aug’z7|----! 106!2 10812 
Fen ref conv ser B 5s Jan 2014)F Aj _ 67 Sept’27|-_- 5512 67 GH&SAM &P Ist 5s__.-1931/M N} 1011s 10114) 100% 100%4 1 10012 101% 
Guar Tr certifs of deposit___|----| 6614 Sale | 66 6714} 44|| 55% 672 2d extens 5s guar_-----.-- 1931)5 3) 1005 -.../10034 Sept’27|----|| 10015 10212 
I a 1934|J J| 104 104'|1037% 104), 7\| 103'4 10612] Galv Hous & Hend Ist 58_--1933}A O} 100 Sale |100 100 16|| 9612 10112 
Debenture 4s. ---.---- 1932/3 D| 66 68 | 67 67 4|| 5612 68 |Ga& Ala Ry Ist cons 5s.Oct1945|J J} 991g Sale | 983, 100 7\|} 98 100 
Bankers Tr certifs of deposit|.---| 664, Sale | 66%, 6712} 84 56 68 Ga Caro & Nor Ist gu g 58--1929/J J} 100% Sale |100%, 100%} 10) 935g 10 12 
Debenture 4s - - - - - 1925/5 65%, 68 | 6614 67 15|| 56'2 67% | Georgia Midland ‘st 38_....1946)A O} 76% -..-| 77!4 Sept'27|----|| 721g 78 
U S Mtge & Tr ctfs of dep. ----| 661g Sale | 6614 6714) 37 56'2 65 [GrR& lext Istgug4%s.--1941|J 3} 9814 _---| 9853 Sept’27|----) 971g 99 
25-year debenture 4s-_-___- 1934|J 3} 65% _.__] 67 67 10|| 56'2 67 | Grand Trun< of Can deb 7s-1940|A | 11412 Sale |11412 115 12 | 11414 116 
Farm L & Ir ctfs of dep____|----| 6614 Sale | 6614 67 | 12) 56°38 68 OO AS 1936|M S| 10753 Sale |1075g 1075 12)| 1067 10853 
Chic & N'west gen g 348...1987;/M *| 8312 ___-| 83 8312} 15|| 73's 84 | Grays Point Term Ist 5s-..-1947|J DB, 981g 101'2| 97 Sept'27|-.--|| 97 971 
ES ee Q F| 78ig ...-| 80 July’27|..__|| 74!2 su Great Nor gen 7s series A..-1936|J 3} 115 Sale 114%, 115 150 | 113g 1153, 
eee ee ek 1987|M N; 95 951s} 96 Sept’27 |} Ble 9654 Registered - - - .* - - OS Bl ance sonolhae May’Sii.-:-11 04 156 
ES EAE: Q F| 93% __--| 9312 Sept’27 | 92 9312 Ist & ref 4% series A_...1961|J 3| 101 Sale 100!g «101 31 97 101 
Stpd 4s non-p Fed in tax °87;|MN/ 95 9512] 954 954 §|| SUl2 9 % Genera! 5 4s series B_--.-1952|/3 J} 11112112 |111l2 112 12] 108 112 
Gen 4%s stpd Fed inc tax_1987|M N/ 108!g ___-|107ig Aug’27|_._.|| 105 109 General 5s series C_------ 1973/3 J) 106% ----|106!2 106%] 10] 10 14 106% 
Gen 5s stpd Fed inc tax___1987|M N/ 11119 11312/11312 Sept’27 1U8'4 11414 General 44s series D_...1976|J_ 5} 9834 Sale | 9812 99 71\| 941g 100 
Sinking fund 6s___-- 1879-1929|A ©} 1903 ___.|103 Sept’27 1U1'4 103%] Green Bay & West deb ctfs A-..| Feb) 8573 88 | 85/3 Aug'27|----|| 831g 86 
0 SEER A QO} 10212 ____|1023, May’27|_- UL = 1U2% Debentures ctfs B__..-..----- PF. 26 27 | 2612 2612 4 21 30 
ag a Sane eee 1879-1939|A Q} 10012 __--|10112 Aug’27|. -- 10014 1031g | Greenbrier Ry Ist gu 4s----1940|MN/ 927% _...| 93  Aug’27|----'| 93 932 
Sle alae 1879-1929|A ©} 10012 ____|1011lg Aug’2/| _- 100'g 10214 | Gulf Mob & Nor Ist 54s---1950)/A O} 10612 __../1053g, 10612 3/105 106% 
sinking ‘to ee 1933|M N| 10253 __--|1021, 102!, 2}| 100% 1U2+s lst M 5s series C....---- 950/A O} 101lg __-.|162 102 5|] 100lg 102% 
I ee MN} 101 102!2/101 101 i}} UL 102 [Gulf & SI Ist ref & terg 58-b1952|/J J) 10712 ....|1077g Sept'27 Mes 107 1U77% 
10-year secured 7s g-_----- 1930|3 D| 106 Sale |106 106 2|| 105% LU744 | Hocking Val Ist cons g 4448-1999/J 3) 10253 Sale |102% 10412; 17/| 973% 1041s 
15-year secured 6 4s g_--.1936/M S| 112!g Sale |112 112! 7j| Lilte Li3tg DINU... .oonceccecns 1999/J_ 3} .... -...| 95% Mar'27 nod 95% 95% 
| Se May 2037\J D| 1091, 1094/1091g 110 18|| 102!2 11253] Housatonic Ry cons g 58.-.-1937|M N| 99% _..-| 9934 Sept’27|----|] 9812 100 
Ist & ref 4%s_____-- May 2037|J D 1013 Sale |10014 101% liz 97'2 1U.43) H & TC Istg int guar--_---- 1937 J 3} 102ig __-- 103% 103’s| 14] 100'— 103% 
Chic R 1 & P Railway gen 48_1988|53 J 907% 9114] 907 91 17 87%, Q2\g Waco & N W div Ist 68s_..1930 M N| 102l2 ___.,10312 Aug’27|---- 10214 10312 
OS SIRES 53 J| 88% ____| 88% Aug’27|-- 86!2 88%] Houston Belt & Term Ist 53-1937/|J 4 100 101!g/101'g Sept’27]-.--- 9912 101 lg 
Refunding gold 4s-_-.----- 1934|A O| 94%, Sale | 9412 9434) 30‘ 92'4 95!4 |] Houston E & W Tex Ist g 58.1933|M.N| 100 9 -.--|101 June’27|----|| 10012 101% 
alae IRRRE AO} ____ ____] 93% July’27]--- 92% 93% lst guar 58 red__-.------ 1933|M N| 100% _---|10934 Sept’27] - - 100!g 109% 
Secured 4 4s series A --- -- 1952|M S| 95 Sale | 95 95 | 15 94% 951g] Hud & Manhat 5s series A--1957|F A| 100% Sale [10014 100%) 153|| 98 101 
Ch St L& N O Mem Div 48.1951|/J DB) 897% ___.| 90 Aug’27|-_- 89'4 91 Registered - - ------- -e-+--- FA owns ye June’27}---- 9714 9714 
Ch St L & P Ist cons g 58__.1932/A 0} 102  ___.]102 Aug’27]_- 1U1'4 1025, Adjustment income 5s Feb 1957)A O "92% Sale 92'2| 139]| 84 934 
Chic St P M & O cons 6s8__-1930|3 D)| 10212 103!4|/10314 1033 8}| 10212 104 Illinois Central Ist gold 48..1951/3 J} 9634 Sale 96 96 2|| 94 £97 
Cons 6s reduced to 3 448_-1930|/3 D| 965g ____| 9614 May’27/.-__|| 96 961, Registered -..-.------- 1951/3 J} .... ---.| 9253 Apr’27|.---|| 92% 925 
Debenture 5s__..--.---- 930\M S} 100 102 {10012 10Ul2} 1|| 99!2 L0Ui2] Ist gold 34%48..---------- 1951/3 J) 88% 90g) 8712 Sept’27|----|] 87 87g 
os kw cn aaed ----| 100 ___-]100!g Sept’27| - 99s 1004] Extended Ist gold 348---1951/A O| 88% -.--| 8833 Apr’27|_---|] 8814 89% 
Chic T H & So East ist 58-.1960|J DB] 100 Sale| 9944 100 | 46|| 93% sv Ist gold 3s sterling. - - ---- 1951/M S| 751g ..--| 7512 June’27|----|| 73  75lg 
Ts eee Dec 1 1960|M 8S} 95 Sale | 943 95'4| 66|| 87% 95%] Collateral trust gold 48...1952)A O} 9214 _...| 92 Sept’27|_---|| 9012 93 
Chic Un Sta’n Ist gu 458 A-1963/J J} 1003, Sale |100% 10012} 4z|| 97'4 101 Registered . ...------------ A O| .... .-.-| 88 Juiy’27|...-|| 88 89%, 
[st 5s series B__-..------ 1963|J J} 105 Sale {10414 10419 1}| 103!2 106 Ist refunding 4s8_.-.----- 1955|M N Sale | 9612 96%) 11 931g 97%, 
Guaranteed g 58----.----- 1944|J DBD) 105 Sale {104% 105 37|| 1ULl2 1054, Purchased lines 3 48----- 1952/3 3} 89 -_-..| 87l2 Sept’27|...-|| 85 88% 
Ist 6 %s series C_...---- 1963/3 3} 118 11814}118 11814 6|| 11G'4 118%, Collateral trust gold 48...1953|.M N/ 91 Sale | 901, 91 7 88 92 
Chic & West Ind gen g 6s_.p1932/Q M/ 105!g __..|105 Sept'27|__. 105 106 Pe. pnssdeennegent MN) ____ ...-| 8612 June’27|_--_|| 8612 861g 
Consol 50-year ‘ te 1952|J| J] 8933 Sale | 893 90 | 29]) 86°58 90!2] Refunding 5s. ----------- 1955|M N| 109 = _..-|109 Sept'27|____|| 10653 109 
Ist ref 5448 ser A_------- 1962|M S| 10514 Sale [1047 105!4) 11]| 1U3!2 105!2] 15-year secured 6 4s g@----1936)J J) 1134 Sale |1131g 11314 2\| Lille 113tg 
Choc Oxla & Gulf cons 53_..1952|M' N/ 10453 ____|104 June’27|____|| 1U3'4 104% 40-year 4%s__---- Aug 1 1966|F A 101'4 Sale |1005g = 101 '4] 123]| 964 101'4 
Cin H & D 2d gold 4 4s8----- 1937|3 J} 99 9914] 981g Sept’27/____|| 97% 98's] Cairo Bridge gold 4s----- 1950|J DB) 93% _...| 941g Sept'27|____|| 9212 933 
C1S8t L&C ist g 48_..Aug 1936/Q F/ 971g ____| 97!2 June’27}____|| 95'4 99 Litchfield Div ist gold 38.1951)3 J) 784 -..-| 78'4 Aug’27|_.__|]| 7612 78% 
Registered _____----- Aug 1936/Q F) 97 ____| 9614 June’27|___- 95's 96l, Louisv Div & Term g 3 48.1953/J J) 83% 84 Sept'27|____|| 821g 84l, 
Cin Leb & Nor gu 4s g------ 1942)|M N| 923%, 9412] 9312 Sept’27}____|| 9U'4 93% Omaha Div Ist gold 38_.-1951/F A} 771g ____| 7812 7812 76 78g 
Cin 8 & Cl cons Ist g 5s- - - - - x aa 100 2}; 100 10Ui2 St Louis Div & Term g 38s-1951|J 3} 79% 8012] 78’g Apr’27|___- 76\2 79 
Clearfield & Mah Ist gu 58.1943/3 J| 1005, ____| 9912 July’27|__. 9912 Dlg Cele BMGs. 2.2 cencoces 1951/3 J} 86 --..-| 8612 Sept’27|____ 8512 98%, 
-Cleye Cin Ch & St L gen 48.1993/3 D) 96 e| 94% 96 23|| 8¥ 96s] Springfield Div ist g34s-1951/5 J) 85ig -...| 84 Sept’26].___]] _..- ____ 
SS PERS 7 oes | | ee 92 Qolg Western Lines Ist g 48-.-1951/F A} 925g ____| 925g Sept’27|____|] Q0ig 923% 
20-year deb 4%4s_.------ 1931'S J] 100ig _.__]100ig 10012 6|| 98% 100!2] [1] Certral & Chic St L & N O— 
General 5s Series B - - - - -- 1993/3 D| 111 ____|10814 Sept’27)____|| 107% 113 Joint ist ref 5s series A_--1963/J DB) 107 Sale |10514 107 23|| 1031, 107 
Ref & Impt 6s series A_-_- a J J} 103!2 Sale |102% 103 8}| 10ivg LU31g Ist & ref 444s ser C.----- 1963|J DB) 99%, Sale | 985, 99%3| 296); 96'%4 
Ope O.. .s..-.-.<...- 41|3 J) 107 ___-]10712 Sept’27}____|| 105 108 Gold 58_...------------1951|3 D) 10712 __..]107 July’27|____|] 10453 107 
58 series D------- T7777 1963 3 J} 104%, 105 |104%, Sept’27)____|| 102% LUSix Registered .....----------- 4 D| 10353 107 |10312 Mar'27|____]] 10312 103% 
Cairo Div ist gold 4s_ ___- 1939/3 J] 9512 Sale | 9512 9512) 2/| 93l2 95!2f Gold 4%s-_.------------ 1951/3 D/ 81 -...| 7812 Feb’26}___-]] -... -... 
Cin W & M Div Ist g 4s_.1991/J J) 8914 ____| 903, Aug’27|____ 86 903, | Ind Bloom & West Ist ext 4s.1940)A O| 931g ____| 93% May’27|____ 933, 933, 
“‘- L Div ist colltrgg4s_.1990,MN| 8814 90 88%, Sept’27| __ 87 91 ind Ill & lowa ist g 4s-_-.---- 1950/3 J} Q95ig ____| 95 95 93% 95 
SE PEIES: MW ____ __..]| 8714 May'27|_-- 8714 87'4] Ind & Louisville ist gu 48---1956|3 J] 8612 87 | 8653 Aug’27|____|| 84 901 
f ‘Spr & Col Div Ist g 4s_..1940)M $| 9653 _..__| 97 Aug’27|___- 91% 97!4] Ind Union Ry gen 5s ser A--1965|3 J) 101'g 103 |103 Sept.27|____|! 10112 1031g 
W W Val Div Ist g 48.__.1940/3J J) 90's --| 9612 Apr’27/__- 91 97 le Gen & red 5s series B_---- 1965/3 J} 102 103 |102l2 Aug’27j___- 101% 1027 
CCC & 1 gen cons g 6s___.1934'3 J} 10814 1084/1081, Aug’27|__- 10612 109!g | Int & Grt Nor Ist 6s ser A--1952|J J} 1077 1082/1077 1087s} 22/| 1053, 108’ 
Clev Lor & W con Ist g 58--1933/A ©] 103 __..|103 Aug’27|_.__|| 102% 103%. Adjustment 6s ser A July 1952|/Aprl| 97 Sale | 95% 97%| 402!| 8353 98 
Cleve & Mahon Val g 5s__..1938/J J| 1005s ___.]10012 Apr’27|_- 10012 10012 Stamped ........-.-------- Aprl| 8553 8753) 85%3 Sept’27|____||  8llg 88lg 
Cl & Mar Ist gu g 4%s8---- 1935) N| 99 9934] 993, July’27|_.__|| 985s 993,] ist 58 series B-....---.--- 1956/5 J) 100% 101'4}10014 10114] 21]| 984 LOLI, 
o0 Due Feb. ¢ Vue May y Vue Dec, 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept 23. 


Interest 
Pertod | 








Week's 
Range or 
Last Sale. 





Int Rys Cent Amer Ist 58_..1972 
ist coll tr 6% notes 1941 
ist lien & ref 6 4s 

Iowa Centra! ist gold 58. ...1938 

Certificates of deposit 
Refunding gold 4s 
James Frank & Clear ist 48.1959 
Ka A&GR istgug 5s 


Or ZZ 


Ry ref g 48... 1936 

B ist gu 58...1929 

Aye lst gold 38.1950 

Apr 1950 

Kansas C ity. Term Ist 4s_...1960 
Kentucky Central gold 48-_ ..1987 
Kentucky & Ind Term 4s- one 


1 
Lake Erie & West Ist g 5s--- +344 
2d gold 5s 41 
Lake Shr & Mich 8g 340-1007 
red 





Debenture gold 4s 
25-year gold 4s 
Leb Val Harbor Term 5s- --.- 1954) 
Leb Val N Y Ist gu g 4%s-..1940/J 
Lehigh Val (Pa) cons g 48. .2003|M 

Registered mM 
General cons 44s 
egistered 
Lehigh Vai RR gen 5s series. 2003 
Leh V Term Ry Ist gu g 58..1941 
Registered 
Leh & N Y Ist guar gold 48__1945 
Lex & East ist 50-yr 58 gu. .1965) 
Little Miami gen 4s Ser A. -1962 
Long Dock consol! g 68 
Long Isid Ist con gold 5sJuly 1931 
lst consol! gold 48._..July 1931 
General gold 48....-..--- 1938 
ek nee 
United go'd 4s 
Debenture gold 58 
20-year p m deb 58 
Guar refunding gold 4s. _.1949 
Nor Sh B Ist con gu 58.Oct '32 
Louisiana & Ark ist g 58....1927 
Lou & Jeff Bdge Co gu g 48. .1945 
Louisville & Nashville 58_..1937 
Unified gold 4s 19 
Ri red 


Eaton eet pe gee “zz 


NOOZAZZZ Zeer? Zw enw OOO7ZOu0n 


= 
~ 


egiste 

Collateral trust gold 58_..1931 
10-year secured 78 1930 
Ist refund 5s series A. .2003 
lst & ref 5s series B 200. 

lst & ref 4%s series C_...2003 
N,O & M Ist gold 68 


Paducah & Mem Div 48_.1946 
St Louis Div 2d goid 3s. .1980 
Mob & Montg Ist g 4%s-_.1945 
South Ry joint Monon 4s. 1952 
Atl Knoxv & Cin Div 48_.1955 
Louisv Cin & Lex Divg 4s" 31 
Mahon Coal RR Ist 5s 34 
Manila RR (South Lines) 48.1939) 
Ist 4s 1959 
Manitoba S W Coloniza'n 5s 1934 
ManGB&N W Ist 3 s-_-_-1941 
Mich Cent ae Bay City 58°31 


Registe 
Mich Air Line 4s 
JL&SB Ist gold 3 Ks 
lst gold 3s 
20-year debenture 4s 
Mid of N J ist ext 5s 
Milw L 8 & West imp g 5s8__.1929 
Mil & Nor ist ext 4 4%8(1880) 1934 
Cons ext 44s (1884) 
Mil Spar & N W ist gu 48... 1947 
Milw & State L ist gu 3 4s_ 1941 
Minn & St Louis Ist cons 58.1934 
Temp ctfs of deposit 
Ist & refunding gold 4s8__._1949 
Ref & ext 50-yr 5s ser A__1962 
M 8st P&S8SS8M cong 4s int gu’38 
9 


COrPOoOZwmakSc0ZZu®ZewmmrucdOOZZueZnwenZ0e0+.02 


w 
PE sy eee feet et Ro baa fe a 


lst cons 5s gu as to int. _..1938 
10-year coll trust y eecepee °° 
lst & ref 6s series A 19 





lst Chicago Term s f 48_._.1941 
Mississippi Central ist 58__.1949 
Mo Kan & Tex Ist gold 48__1990 
Mo-K-T RR pr lien 5s ser A_ 1962 

40-year 4s series B 

10-year 6s series C 

Cum adjust 5s ser A Jan. 1967 
Mo Pac ist & ref 5s ser A_ -- ies 

19 


lst & ref 5s ser F 
Mo Pac 3d 7s ext at 4% July 1938 
Mob & Bir prior lien g 58. ._1945 

lst m gold 4s 19 


Sma 1945 
Mobile & Ohio new gold 6s_-_ 1927 
lst extended gold 6s__July 1927 
Genera! gold 4s 1938 
Montgomery Div Ist g 5s- 1947 
St Louis Division 5s 192 
Moh & Mar Ist gu gold 4s__1991 
Mont C Ist gu 68 193 


Regiatered 
Ist guar gold 5s 
Morris & Essex Ist gu 3 4s__2000 
Nashv Chatt & St L Ist 5s_ - 1928 


Nat Ry of Mex pr lien 4%s_ 1957 
Assent cash war rect No 4 on 
Guar 70-year 8 f 4s 
Assent cash war rect No 5 on 
Nat RR Mex pr! 4s Oct_ 1926 
July 1914 coupon on 
Assent cash war rct No : on 
951 
Assent cash war rct No 4 on 
Naugatuck RR Ist g 48 54 
New England cons 5s 
Conso! 
N J Junc RR guar Ist 4s____1986 
NO&NE Ist ref & imp44sA"52 
New Orleans Term Ist 4s. _.1953 
N O Texas & Mex n-c inc 5s. sone 


POO eee HOP He Oe ee Zam> One Fe Zoe meee maZZ. 00 


Nn S nN 
Coins >! See SS eee eee eee eS CC CRC EEC ECCCOS 
+ tee hee 


>; 


' 
' 
‘ 
‘ 


dge gen guar 44s__1945 
M B istcong Ss 1935 





Ou OPOOun mr uaz 





ol 
1011, 


4 Sale 


Olly 
10043 


“90% | 


107 
98 
102 
1051s 
109 
108 
10314 
10343 
10314 
9534 
684, 
10014 
9012 
96\g 
100 
10212 
7Ale 


77 
100 
8712 
1017, 
9512 
85lg 
8934 
9934 
97 
10014 


10412 
897g 
103 
10644 
10143 
Bin 


94 
10014 

89le 

827g 
100 


95 


102%, 10315 


9912 
94 
11214 
105 
83le 
10014 
10244 
“12ig 
“1614 
“aa 
“1014 | 
8614 
10012 
89ig 
85le 
9814 
891s 


10512 
9753 
191 


437, 
4612 
1512 
O51, 


Sale 
10114 
Sale 
Sale 
Sale 


91 


Sale 
103 

106 
Sale 


—: 


91% 


3 Sale 
* Sale 


112 


-| 100ig 


Low High 
8034 Bile 
95 9514 
904% 911, 
43 4314 
41 4ll4 
14%, Aug’27 
95%, Sept'27 
103. May’27 
8844 
1011, 
944% 95 
101 10114 
755g 7612 
101 10112 
92 ° 924, 
9014 9014 

g June’27 

904% 9045 


883, 
101'g 


103 103 

101% July’27 
85le 85le 
8312 Sept'27 
9944 100 
9948 9953 

10512 «=61051l2 


9014 9014 
89 May’27 
100 10012 
97 June’27 
1081g 10814 
106 10614 
102!1g Mar’27 
90 Sept'27 
111le Sept’27 
91%, Sept’27 
109 Aug’27 
100 Aug’27 
981g 981g 
94 94 

9614 Sept’27 
8912 Aug’27 
10lig 10112 
100! 
91 914, 
10014 Aug’27 
100 June’27 
905g Sept’27 


2}107 June’27 


10512 
10912 
Sale 
Sale 
1035s 


10114 
Sale 
Sale 
10053 
10312 
Sale 
80 
101 
9012 
10212 


100 

Sale 

101 
98 


Sale 
Sale 
101 

Sale 


901s 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


10712 


102 


9712 98 
965g May’27 
10112 Aug’27 
1045g 107 
110 110 
108 1087 
102%g §=10312 
103%, «10 
103%, Aug’27 
935g June’27 


10114 Aug’27 
9014 90!e 
961g 9614 
100 100 
1031g Apr’27 
71% 7412 
77 + Sept'27 
101 Sept'27 
87 88 


10112 July’27 
101 Deec'26 
97 Sept'27 
92 Mar’26 


Sept'27 
98le Dec’26 
96!2 Aug’27 
943, 9512 
83's Dec’25 
50 5014 
5014 Aug’27 


10112 

1001g 

8814 

9814 June’27 

971g 971g 
90 


1045, 
897 
10348 
107 
101 lg 
78\4 
10014 
94 94 
9734 June’27 
89le 89le 
831s Sept’27 
100 100 


1001s May’27 
9512 Sept'27 
10llg §=102% 
9919 Sept’27 
93%, Sept’27 
112 11214 
lllle Mar’27 
106 106 
8414 Sept’27 
1003, + =1003% 
10253 Sept'27 
30 Sept'24 
lll, 1312 
8712 Aug’25 
17 18 
3812 July’25 
24 Sept’25 
1914 21% 
28 Apr'26 
1014 124 
875g July'27 


~|10133 June’27 
Aug’27|_ 


89's 


9814 Sept’27 


Range 
Stnce 
Jan. 1. 


BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Sept. 23. 


Price 
Friday, 


Sept. 


23. 


Week's 
Range or 
Last Sale. 





965g Sept'27| - 


Sept’27| - 


6812 Aug’27|- 








101 








Aue’27|. 


Low High 
75 8214 
92% 

90 
43 
40 
1412 
91% 
103 


8553 
101 
92 
9912 
73's 
9914 
88 
8ll2 
R5lg 
8812 
9653 
101 
1001, 
80le 
80 
9814 
97% 
10412 
O8le 
8614 
84 
97 
97 
10312 
10212 
1021s 


10814 
10614 
10212 
907. 
113%, 
91%, 
10912 
10112 
98 lg 
981 
06), 
901s 
10112 
1001, 
914, 
101 
1004, 
92le 
107 
9812 
965, 
1024 
108 
110 
1087, 
1035, 
10455 
103%, 
95 
69 
10114 
91 
9714 
10012 
1031, 
7Ale 
84 
101 


88 
101% 


97 


10312 
“sr 


26 


Consol 4s series A 


Registered 
N Y Central & Hudson River— 


Registered 
Debenture gold 4s 
Registered 
30-year —— rata 43 
Registe 


Registe 
Mich ¢ cont ii gold 3 4s_.1998 
Registered 1998 
N Y Chic & St L Ist g 48___.1937 
Registered 
25-year debenture 4s 
2d 6s series A B C...---- 1931 
Refunding 5s series A_.1974 


N Y Connect lst gu 444s A..1953 
Ist guar §3 series B_. 

N Y & Erie ist ext gold 48..1947 
3d ext gold 4s 3 
4th ext gold 5s 
5th ext gold 4s 


Registered 


First & ref 44s 
N YLE& W Ist 7s ext 
N Y & Jersey ist 5s 
N Y & Long Branch gen g 4s 1941 


N Y NH & H n-c deb 48_-_-- 


Conv debenture 6s 


Debenture 4s 

Harlem R & Pt Ches Ist 4s 1954 
N Y & Northern Ist g 58. -..1927 
N Y O& W ref ist g 48_ June 1992 


N Y Providence & Boston 4s 1942 
N Y & Putnam Ist con gu 48 1933 
N Y Susq & West Ist ref 58.1937 
2d gold 4s 19 
General gold 5s 
Terminal Ist gold 5s 
N Y W'ches & B Ist ser 1 4s "46 
Nord Ry ext’lisf6%s 50 
Norfolk South Ist & ref A 58.1961 
Norfolk & South Ist gold 5s. 1941 
Norfolk & West gen gold 68.1931 
Improvement & ext 68...1934 
New River Ist gold 6s. -_..1932 
N & W Ry Ist CASS OES 
Registered 1996 
Div’! Ist lien & gen g 48.1944 
10-yr conv 68-.-.-.-------1929 
Pocah C & C joint 4s 
North Cent gen & ref 5s A..1974 
Gen & ref 4s series A...1975 
North Ohio Ist guar g 5s. ...1945 
North Pacific prior lien 48... 1997 
Registe 1997 
Gen’! lien gold 3s. ...Jan 2047 
Registered Jan 2047 
Ref & impt 4s series A. .2047 
Registered 


Ref & impt 6 series B--...2047 
Ref & impt 5s series C..2047 
Ref & impt 5s series D--..2047 
Nor Pac Term Co Ist g 68. .1933 
Nor Ry of Calif guar g 5s. ..1938 
North Wisconsin Ist 6s 
Og & L Cham Ist gu 48 g-_---1948 
Ohio Connecting Ry Ist 48. .1943 
Ohio River RR Ist g 5s 
General gold 5s 
Oregon RR & Nav con g 48.1946 
Ore Short Line Ist cons g 58.1946 


Guar refunding 4s - - 
Oregon-Wash Ist & ref 4s--.1961 
Pacific Coast Co Ist g 5s. ...1946 
Pac RR of Mo Ist ext g 48.-1938 
2d extended gold 5s 
Paducah & Ills Ist s f 44%4s-.- 1955 
Paris-Lyons-Med RR 6s8-_-...1958 
Sinking fund external 73-1958 
Paris-Orleans RR sf 7s.. --1954 
Paulista Ry Ist & refs f 7s-- 1942) 
Pennsylvania RR cons g 48-- 1943 
Consol gold 4s 
4s ster! Stpd dollar.May 1 1948] 
Consolidated 44s 1 
General 4s series A-.-.- pes 
Genera! 5s series B 
10-year secured 78 
15-year secured 6 4s 
Registered 
40-year secured gold 5s_-.1964 
Pa Co gu 3s coll tr A reg.1937 
Guar 3 s coll trust ser B.1941 
Guar 3 \s trust ctfs C_...1942 
Guar 3 4s trust ctfs D....1944 
Guar 15-25-year gold 4s_..1931 
Guar 4s series E 1952 
Pa Ohio & Det Ist & ref 44s A’77 
Peoria & Eastern lst cons 48.1940 


Peoria & Pekin Un Ist 548.1974 
Pere Marquette Ist ser A 58.1956 
lst 4s series B 1956 
Phila Balt & Wash Ist g 4s. .1943 
General 5s series B 1974 
Philippine Ry Ist 30-yrs f 4s 1937 
Pine Creek registered ist 68.1932 
PCC&S8tLgu4saA 
Series B 4%s guar 
Series C 4s guar 


Series E 3 4s guar gold...1949 
Series F 4s guar gold 





N Y Cent RR conv deb a. 


Ref & impt 4s series A.2013 
Ref & impt 5s series C....2013 


Mortgage SUR oso noo nno Be 


Lake Shore « a gold 3 \s- a 


Refunding 5s series B..1975 
----1953 


1928) 3 
N Y & Greenw L gug 58.---1946|M 
N Y & Harlem gold 3 }48----2000|M 


N Y Lack & W ist & ref 58 ..1973) 
19 


N Y & N E Bost Term 48_.1939\A 
1947 M 
Non-conv debenture 3 4s.1947\.M 
Non-conv debenture 3 448-1954, 
Non-conv debenture 48--.1955)J 
Non-conv debenture 4s_..1956 
Conv debenture 3 4s-_---- 1956 


Collateral trust 68... ----1940) 


1953 


Series I cons guar 4 4s--...1963 
Series J cons guar 4 44s... .1964 
Generak M 5s series A. ._.1970 
Gen mtge guar 5s series B_1975 


~~ be 
ES ae ee 





SEEWSCEEE>> WUSuCCE 


\Mi 
M 
M 


Aa 


See eee eee eee eS ee eae casaccpooeasectes 


.] 


OUZ>>ZOr>ZZOOSOuP>Z2uuP"00 





DOU mMecOueueeu tt ELrOnnOnuOOOrZZ>POUZPPULOOU DMOZ ZO WUE ZEeOmnOMPUZZZZZIORZArPPEOZZOOP > Pr PUUZAZuw COOPZ 


ZOSCOrPunZPrPOoorvrzZZnvyyeuur®P Ou. Gun 


Ask 
108%, 


Sale 
Sale 
Sale 


847, 

834, 
Sale 

97% 


8344 


85 


2 Sale 


987% 
10358 
Sale 


2 Sale 


73le 
11153 
10412 
757% 
9033 
81- 
76le 
905g 
941, 
Olle 
7Alg 
755g 
100 
84le 


Sale 


10512 


74l4 


8312 


Sale 
Sale 
Sale 
1047, 
Sale 
91 


-j111 


10014 5 


943, 
10114 
1057, 
103! 
10534 


947, 


97ig 
105 
10244 
111% 
10012 
112% 
110 
10412 


1113, 





1101, 


Sale 
Sale 
10 1 % 


9712 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
104% 


8712 
9914 
96 
Sale 
Sale 
493, 
10644 
Sale 
983, 
113 
Sale 
10244 
1023, 


104l»e 
Sale 
Sale 
Sale 


11147 


Low Htgh 
10778 «=: 10845 

9312 GAle 
1011g «10253 
108 1085s 


831s 
8312 
98 9834 
96 Feb’'27 
9714 Aug’27 
93 
8314 85 

82 Sept’27 
8314 8314 
811g July’27 
9612 9612 
QGAl, 9445 
984%, 984, 
103g 1034, 
107 10714 
107 10714 
995g 100 

105 <Aug’27 


BAle 
84 


100 Sept'27 
8212 Mar’27 
80 


106 
10012 
90 


Feb’27 
10012 
Dec’26 
91 Apr’27 
8Al,4 8414 
73% Sept’27 
74 74 


8lle 
8214 
7334 
11133 


811. 
825, 
7438 
113 
Sept'27 
1043, 1047 
75\4 76 
9112 Sept’2° 
997g Aug’27 
781g 81 
78le SU 


917g Aug’27 
91le 
7912 June’27 
76 
101 
841, 
10014 
94 
10114 
1057 
1081g 


1003 
943 


2) 10612 


95 
10653 Sept’27 


9914 
95 
9414 
6844 
67 
101 
98 


100 
9558 
941, 
693 

Aug’27 

10214 


11512 
1071, 10712 
107% =61074%4 
10934 July’27 
103. July’27 
10212 10212 
8514 8712 
945g Mar’27 
103!g June’27 
10212 Aug’27 
95 


10844 
10814 


103 Sept'27 
983g Aug’27 
97's 9714 

Sept'27 
105 
102% 
111% 
10653 
1 1254 


871s Sept'27 
86 86 


8553 June’27 
99 99 
92 92 
9914 995g 
9014 9014 
4813 


481g 
106 106 
104%, 105 
915g 9144 
99 99 
112% Sept'27 
4214 43 


-| 10634 June’27 


10144 10144 
10153 Bept'27 
101 
98 Sept'27 
973g Sept'27 
9714 Apr'27 
97%, Aug’27 
9753 Aug’27 
103 

10314 

11014 





10512 Jan’27|_ 


Feb’27}_ 


91%, Oct'26)_ 
9853 July’27|_ 
1003g Mar’27|_ 
99 Nov’'26)_ 


835g June’27}_ 


July’27}_ 
1041g June’27}_ 


9053 Sept’2”|- 
911-] 


June’27}_ 
843 


Aug’27 vie 


99 June’27}_ 


May’27}- 


July’27}- 





110ig 


—_ $ 
®! NWwWMNHWOrK OO: 
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BONDS Price Week’ z 
a. ¥, pee on 3 : Range BONDS. Price Week's Range 
BTCC CHAM Friday, Range or 3 Since N. Y. STOCK EXCHANGE. Friday, Range or Since 
Ended Sept Sept. 23. | Last Sale. | & “ e Week Ended Sept. 23. 35 Sept. 23. | Last Sale. Jan. 1. 
Bid Ask| Low High| No.\\Low High Low Low 
Pitts & L Erie 2d g 5s_..Jan 1928|A 0} 997 me Mane sf {0 
we __..|10012 July’27|---- 10075 | Va : 
Picts McK & ¥ ist gu 6s....1 3 4! 10415 106 "|1¢8 May’27|_...|| 105% 106 ist oe ted ge t..-2lA O rn he ‘one Aug7\-7ol| “oa 08 
SD Dei emibinainying 1041g ___.|101% Nov’26|----|| .... ----] Virginian Ry ist 5s series A_ 
Pitts Sh & LE ist ¢ Se____- 1940|A ©} 10244 ____|103%4 Sept’27|----|| 10012 103%, Webeah uate os losoinn oem Sele ion ioe +H 103.7 108 
connel geld fe. cael 1 3| 100g ____|1001g Apr’27/----|| 1001g 10012] 2d gold Ss........_____- F Al 103!2 103% 1038 eons 190% 103% 
Pitts Va Char ist 4a-—---- MW] 95  __._| 96 Aug’27|---.|| 96 96 | Refst 5i<sseriesA_..._- 19751M S| 10512 10614|105% "20 0612 
— — st cons $6____1 MW] 997% 1001g|100 July’27|----|| 100 100 & gen 5s series B___-- 1976|F A 102 Sale” 1 108 298, oon 1 
ist gon 4s series A sere 3 Di 95 .-.._| 94 ----|| 92% 94 Debenture B 6s registered.1939|J J| 9612 "388 aug’27 : 
series Is —~-----1962/F Al 104% ——-|105% _ 1 10453 107 ist lien 50-yr g term 4s...1954|3 J ~7>"|103% July’27|----|| “85i, “SBM 
Providence Secur -_.1957/M N| 73's 76%| 75 Sept’27|---- 75 Det & Chi ext Ist g 5s.-..1941|J 3| 103 _...|103% July’27|----|| 1032 106 
Providence Term <a gt9S61M 8] 85% -.--| Ste July'27|----|) BAe 84's] Des Moines Div ist g 48--1939]3 J] 9312 “ 9312} 5]| 88l2 
4 v 
Gen & ret 44s series A..-1997|4 J] 101% 102 |100% | 1014] 42// 98 101% Tol & Chie init a V Senn iotilm 8 oa, ete IT doves? ner e. 
Richm Term ny lsewts--iserie 3 101% 103 102" Senta? -.--|| 10158 108" wane ist ret gu g 3548.---2000|F Al ---. --.- cm Bent at - s0 Ba 
Grande June ist gu 58_-1939|J BD} 100% 100 Aug’27|---- io tbeabie... oasid a jale June ill sor 
ad sed | ee 1 
Rio Grande Sou Ist gold 48..1940|J 3| 5 lo] 7% Aus'2? altos “_ ‘ be AYA ag 1945) a oa Gale | oo" sueei|.---l| sz oats 
an (Jan 1922 coup on)|J 3} .... -...| 6 May’25|---- Ras W Min W & N W Ist gu 58. 1930/F Al 99. 90% oo port's? “-7}] Sand oom 
a rande Wont nt gold aai93011 3] “8, Sale| oom” hail | “Sb Wiis] West Maryand Ing -108ala | zs Sale| Sere Soul Sia] TON BON 
8 e 2 8 lst & 
RI Ark & Louis ist 4348_..-1934|M S| 9733 977%| 973 975s) 40 ors West N Y a Pa lotg bo... 21987/9 ; ole 1018 ion gept'2? ne ts 1ozts 
Rut Canada Ast gus aa aureere 19493 5| 8412 8553| 83 July’27|--_- 85%] Gengold 4s... __.... 1943/A O tet tH Senta? ror 138 : ath 
tland viene 3] 9414 9512] 94t2 July’27|---- 9512 | Income g 5s____.....Apr1 '25|---- 
St Jee & Grand ial Int g-..-194718 J 482" 88% 188 Sept'27 eee 1894 Sess es ist cor Ate. 1088 ms ” 998, gare” Ole re oom ~"26]| “98i2 10601, 
sae 6 --=-1996/ 3] 100 -...|100, Aug’27}.--- 001g} 1st gold 6s series B______- 1946|M S| .... ....|102% Aug'27|----|| 102%, 1041, 
penenbbasdnoed ers Aug’27/---- 1 
et L& Cairo guar g 48_____- 1931/3 3| 97% 97%| 97% ‘Aug’27 aad tore bi A tay renbane 2361 3 3] Se sols gon! “all 86° 89 
EB Mie Soon con g 68-1931 1A o 101 10153|101 10114} 19 1015 | Wheeling & Lake Erie— __ 7 yo Oy ae Reig 
oh Petoeh _.-- ----|100% Sept’26|-.-- aren 
Unified & ref gold 48____- 1929 J 3) 995s Sale | 994s net 997s Bate dines ate. _ 1990/7 ; ey Son 10018 aug'2t ; ty 10013 
ee a ee 3 3) .... ----| 98t2 Aug’27|---- 9812] Ref sA.. “92% 04 bites 
ste Ve G Div Ist ¢ 4s-_---1933/M0 N| 95% Sale | 95% 96 | 52 06.°| Refunding dseries 5 .'--1966|M $| 1008 1021[100% Sepe'a7|---.|) 100 OL 
St L M Bridge Ter gu ¢ 5_-1930|A ©| 101 1015|100% 100%] 1 1015s] RR ist consol 4s.__...._- idaplae ol Gone orl goss zal--all “eae ‘pone 
Foea Fran (reorg co) 481950/J 3| 89 Sale| 884% 89 | 369 89 | Wilk & East Ist gu g 5s____- 1942/5 5 HH F Bale’ 7a" he 3 thy Hien 
pesccase ae eesti eo, 87 | Will dows ; 
Prior eu series B 68... -- ivoulS J} 102ig Sale |101%4 10214{ 123 10214 Winston aa ene'a E isi as. - 198019 J "oom 921, M00 my 2d i 136 "ots 
Prior lien series C 6s Bit aly 1928/3 J} 101% Sale |1013g 10153| 23 10253 | Wis Cent 50-yr Ist gen 48__.1949|J 3} 85 Sal 184° 6 «86 | (22 50" 87% 
Gumedpmrernen pe Foy 195sla é lout ielte 3th ioe os 10312] Sup & Dul div & term Ist 48°36 MN| 91!e 9214 915g 9153} 5]| 88% on" 
gx toome series A 68_July 1960/Oct., 9914 Sale| 99° 995 161 13% Were eusrmats cers: he sadnan tecierreaten: Tel 
Se aS Be gen ts. eeu 3 eens 10514 ++P Bopt's7 wie 108% Adams Express coll tr g 48s_.1948'M 8] 95 95 95 4 9512 
Sa ae ee ‘ = 7 5-y Jale 
ge Pao £3 iit tauat 3 Ton <n Sepa | Hate 10a] inane tga 8] as HG A Mg RR 
St Louis Sou ist gu g 48_---1931/M $| 97% (99 | 97% Aug’27|-—_- B12] Conv deb 6s series Be..--1926lm0 S| 4% 5 | le July'a|----|| Ste BA 
AAS. Ist g 4s bond ctfs_1989/M | 90 Sale| 8912 90 12 90 | Alpine-Montan Steel Ist 78.1955|M 8 9455 Sal “ aan "18 oils 9712 
2d g # ine bond ctfs._Nov 1989|J J} 83!2 84 | 832 83le] 3 8312 | Am Agric Chem Ist refst7}48'41 F A! 103! 103%4|103!¢ 103%| 48 9715 104% 
Goememifccsaca teat | sostee |S Ses! Sol Gee Seelanerbencceces re isa a) Ses tuclees eel aa ant te 
Vie Saie t > 8 
ec Rareeesciiete ie 3] eran] se Sak] fel) Se Se Ameren cia dove gee tamt O| vues tae Utgge toga alae et 
Paul & Duluth lst 5e_...- “1931/F A} 101% 1021/1015, July’27\|---- 102 | Am Dock & Impt gu 6s.....1936|J 3 10534 106", A var 1081 10614 
oe iat consol gold 48.2. 19681) D| 93 95 | 915 Sept’27|_--- 93 | Am Mach & Fdy sf 6s____- 19391A O| 104105 |104° 10a | 3 10312 10412 
Se Paul E Gr Trunk 48- ati J 8, 10014 98 Jan'27 taal 98 | Am Republic Corp deb 68..1937/A O| 9912 100 |100 100 1 * 100° 
“yee 2 Sept’27|-- 9812] Am 8 30-y , 
ist consol ¢ ¢ _ rprapedaestnend 1933}, 4 1074 ___- 107% Sept’ 27 sis 108% 1 ist M 6s series B19 oa7ia ° th Rale 108" 108te 2 107% 109% 
Se a ae oe +e i pe Se iets ™ 
conchae ai ia =-isal] 4) ai, aac [90 "Haga al] "05m Mt Ames mee He a aT | Mage ane e864] adil "88 aw 
Sea ET) ee aoe — atta u ¢ = 1 K 
Mont ext Ist gold 48____. i9a7/s D ia, <... 0612 7 > Set en rape sa Sige = = . R14 aa sete site 4 oa 191 
sear aiadietivee dill ak 26 Sig Jan’27|---- 9512} 30- waoe === 1988) 5 4 
seaiisaan enka de Ginianas Gals nl “0 jlo : 2 year coll tr 58. ......-- 1946'J D| 1054 Sale |104% 10514] 99)| 102 105% 
931, Sale | 931 931 2 1 ‘ 
St Paul Un Dep ist & ref 58.1972|3 J| 107l2 _..-|107% Sept’27|--_- 1078 } nadiles vy ‘ee RPRAION 1943 ae 108! Bale 108te 1081 itt 105% 1081 
Se Ar Pre Phen a1 J J oats Sale 22's d 1222 52 122% Am Type Found deb 6s... .1940)A o 10512 Sale 104% 10512 8]| 10234 10613 
} ~“Rery 6 u ve i hal 31 LY) 
Soria et ace tou 8 1988 = (MS Sug mg ABB, Aas olga | 1 eae se 188"| Jal ato ta 
fae’ eeopee ie, sti May’27|---- 104 JA > pene y 
Beloto V & N E Ist gu g 48__1989/M N| 945, ____| 94 Sept’27|---_- 95 poten Ay Bt A oa” 19631" A 104% Bale 10444 105 119 103% 103 
ears. Air Line g 4s.....-1950/A 2 ot . ame oes 7 ome i vA conv deb 7s |. ..1938 FA 109s Sale |109 10912} 132]| 1061g 10912 
Adjustment so-------ict Io4a|e 8] Sbis sale] Som Bot] 47|| sip Sae| Anglo-Chihean Ts without war *43/MC | "oat Sale | "o4g| 6)| “ABI Bot 
— aa errs 1959|A O| 7212 Sale | 72!2 727s| 164! 76% | Antilla (Comp Azuc) 74s...1939|3 J 97% Sale 97% 98 ; 10}| 93! 100 * 
AuUé Dirm 20-yr let g 40.di939|M 6] 94 Sale| osm  o4'| io S560 | Ac & Bam rite & Ter Oo, 100s 5 0. co teee ‘tenl os 100% (03 
Seaboard All Fla Ist gu6sA_1935 F A| 961; Sale | 9614  96%4| 152 9853 aan bee of Del. bie. 104313 ‘ Hy Sele oo oo" 19 oi 4 
ene 3... bh pia eee 1935 F Al 96l2 97 | 9612 97s 27| 971 | Associated Oil 6 4 gold notes 1935 M $} 10212 103 |103 103 ij} 1 10412 
Seoheare oan 58 extd_.-1931/J. 3| 100 100%|100 June’27}---- 10053 | Atlanta Gas L Ist 5s 47\3 D| 103 1031g Sept'27 10253 103% 
So Car & Ga Ist ext 548----1929/M N| 101'2 Sale [101 10112] 2) 101% | Atlantic Fruit 7s se dep. 19843 D| 8 7-22] 15% June’27|--..|| 1553 15% 
& N Ala cons gu g 58-——--- 1936/F Al] 1035 105%|104 104 i 105 Stamped ctfs of deposit 3 pi 8 _...| 18 Jan’27|--..|| 18 18 
Bogen, Cons guar 50-yr Sa---1963/A O| 11112 11312 111% Sept'27|--- | 1121, | Ati Gulf & W188 Lcol tr5s.1959'3 J| 6912 Sale | 68% 70 | iil] 67 76% 
@ coll 4 (Cent Pac coll) k’ 49|J D| 92% Sale | 92% — 9312} 29 935 | Atlantic Refg deb 58... -. -1937\J. 3| 101 10112)101 102 | 17|] 10012 102% 
yan ot -- o----- Fume iaalte D sok oo a Aug’27 “sal 189, Baldw Loco Works Ist 58..-1940|M N| 1075s ....|1071¢ Sept’27|----|| 106 108 
ee? § 997, § 7 . "4 
Ist 4148 (Oregon Lines) A_1977|M S| 102lg Sale |10115 " 102%| 168) 10215 emaind Care Oa: eR mag 74 . te 110he Ora ~~ “103 "ele 106% 
20-year cony 58---------- 1934|3 D| 100! 104 {10214 Sept’27]_- 103 Deb 6s (without warrant).1940|J DB} 9012 907%| 90 90%| 22|| 89 94t2 
so-7e1 r gold 58__._______ 1944 M N/ 10112 102 |102 Sept’27]---- 102% | Belding-Hemingway 68 "1936 3 J| 98 Sale | 9814 98%! 32 99 
ran Termi ist 46_---1950)A o 92lz 9379] 93 ea | i 944 Bell Telep of Pa 5s series B._1948'3 J| 105% Sale |105% 106 | 55 | 102% 106 
Go Pac of Cal Ist con gu g 58-1937 M N| 105% 10614|105% July’27|_-_- 107 Bertin City Se iia. ian D va Bale "Ors "97% oa 06% "91s 
Go Pac Const ist gu g 48_...1937|5 3| 9653 Sale | 9612 9653) 9 965s | Berlin Elec El & Undg 648-1956/A ©| 965s Sale 96%| 56|| 94 97% 
ref 4s.........1955|4 J 9653 96%, 96's aut? 58 97% Beth Steel ist & ref 5s guar A’42 MN] 1022 Sale |102 10212] 5! 100 102% 
Southern Ry Ist cons g 58-1994 J 3 10914 Sale 100%, Lose 2 110 See oe ee oe i: isee'¥ a oats ale | io4ts bth 96 101% 105t2 
PR a. Lr pases ug ee 5 
ae ae - 4s series A__.1956 A O| 895s Sale | 8914 89%, 52) 30 ny ye Fy eed ma rn in etl 4 sept'27 en on “Oats 
Develop gen 68________ 1956 A O| 116% Sale ‘1163, 1171s} 50! 1171, ' Booth Fisheries deb s f 68...1926 A O} 10244 .... 101!g Feb'27 101g “ee 
mbevel & gen 6 360---- 22. 1956.A ©} 12414 Sale 1241, 12444] 28 127% Botany Cons Mills 6}48....1934,A O| 86 Sale, 85l2 86%| 24] 80 
em Div ist g 58 -—-—- 1996/3 3} 1075 ___.]10714 10712} 9 169 | Brier Hill Steel ist 54s....1942/A O| 105 Sale [104% 105 | 11}| 103%, 106% 
a iv lst g 4s____- 1951\3 J} Q91te 9214) 91 Q1%| 2 92%, | B’way & 7th Av Istcg 58...1943|J DB) 72 73 | 72 76%| 219}) 71 791 
East t Tenn reorg lien g 56..1938/M $| 101. ____|1011g Nov’26|___- _...]| Ctfs of dep stmpd Dec ‘26 int 75 75 1|| 72% 76 , 
ie Ohio coll tr 48. —--- 1938|M $| 95 ___-| 95 95 4 95 | Brooklyn City RR 5s 1941|3 J} Olle 92%) 91 92 9]| 91% 95 
— nternal Ist g 58...1955|J 3| 90 Sale| 84% 91%) 71 9114 | Bklyn Edison inc gen 58 A_.1949|3 J] 105% Sale |105%4 105%] 10]/ 10315 106% 
Guabury & Lewiston ist 4a -1936)5 3 93% ‘ee 12312 July'27 are 1232 Be enera! 68 series B_....--1930|3 J 10815 1037s|10314 103%)  7|| 102% 105ig 
7 ie 2 oe a - 
. lst Assn of St L lst g 448.1939/A O| 997% ____| 9912 Sept'27 bed 100 Bkiyn Qu Co. ay sub sued ia or 36% “ole 36% 57 78 ts ion 
= cons gold Ss Wight aii 1944\F Al 1041g 105 |1041g Sept’27|_-_- 1041s] ist 58 stamped 941/5 3| 6212 7353) 731g Aug’27 731g 80 
pee refund 8 tg 4 1953|8 J} 10312 103% 904, 9012) 15 9012 | Brooklyn R Tr 1st conv ¢ 4s72003/3 3] 88 8812 Aug’26|--—- 
Texarkana & FtS lst 5448 A 1950|F Al 10612 Sale |106 10612) 41 106 3-yr 7% secured notes....1921|3 3 ~727]1361g Nov’26|----]] ---- ---- 
Tex N O con gold 68 wee 1943/5 4} 99% -...| 997% Aug’27|_.-. 1Bite| Cetpal Gapeats otamped...-.--le-<-] .... .22{0MB WOVEB--<1) coco onee 
exas st gold 5s__-_- 200019 D| 10812 ____|10814 10812] 5 10812 | Bkiyn Un El ist g 4-58 i950\F A| 92 9414| 92 92 |...-|| 91 98 
2d ine 5s(Mar’28 cp on)Dec2000)Mar| 100 ----/100 Aug’27|._.. 100 Stamped guar 4-58.......1950/F A| 92  93%| 93 9312} 3|| 93 97s 
Gen & re 58 series B____- 1977|A O} 101% Sale |100% 101%) 93 101% | Bklyn Un Gas Ist cons g 58_.1945|M N| 10612 10612  106%|  6|| 10253 107 
F VBL istg 58__-__- 1931/3 J| 10012 1€0%|10012 10012| 11 100% | Ist lien & ref 6s series A__1947\M N| 1155 _---|115!g 115tz| —1/| 1135s 1151 
Tex Pac-Mo Pac Ter 58--1964|M $| 106% -_._|106!2 10653| 10 10653] Conv deb 5%s ~"1936|5 J| 22414 Sale 2241, 226 | 64\| 156 230 : 
01 & Ohio Cent Ist gu 58-.-1935|5 3] 101% -...|101% Aug’27|.. -. 10212 | Buff & Susq Iron sf 58_----- 1932|3 D| 92l2 9312| 92i Aug’27 92, = 931 
estern Div Ist g 58... _- 1935|A 0] 10012 ____|10012 June’27|___- 102 | Bush Terminal ist 4s. .----- 1952/A O| 925% 93 | 915 June’27|....|| 90% 92° 
op General gold 58__....---- 1935|J D/ 10012 101 |101 Sept’27|___- 101144] Consol 56........------- 1955|3 J 100 | 99% 100 | 15 9512 100% 
oledo Peoria & West 1st 48-1917|\J 3} 15 19 | 15 May'27|___- 15 | Bush Term Bldgs 5s gu tax-ex 60|A O| 102 103 |10212 Sept’27 9914 1031 
Tol St L & W 50-yr g 48____1950|A O| 92%g ____| 93 93 i 93 | By-Prod Coke Ist 54s A.-.1945|M N| 102 Sale |102 eeuo2 | 24 100% 102 
Tol WV & Ogu4%sA____- 1931/3 3} 9914 -.._| 99 Aug’27|____ 99 | CalG & E Corp unif & ref 58. 1937|M N| 1022 10212 102t2| || 101% 103% 
ist guar 44s series B_...1933|)J 3) 99'4 -_..| 9914 Aug’27|___- 991, | Cal Petroleum conv deb sf 581939/F Aj 94 Sale 93% 9415 45 9112 967, 
lst guar 4s series C__--.-_- 1942|M $| 95%, __._| 9533 Mar’27/____ 957 Conv deb sf 5s 1938|M N| 99 Sale | 985 99 ¥ 41 95 4 1024 
Tor Ham & Buff ist g 48___-1946|3 D| 92 ____| 92% 9253) 5 925; | Camaguey Sug Ist sf g 78.--1942/A ©| 100 Sale |100 1001 4 101 
Ulster & Del Ist cons g 58---1928|4 D| 65 Sale | 64 65 3 71 | Cent Dist Tel lst 30-yr 58_--1943|J D| 104% 10412 1041| —1|| 102%, 10412 
a refunding g 48_______- 1952|A ©] 32's 44 | 40% Aug’27|___ 42 | Cent Foundry ists f6s.May1931|F A| 98's 99 | 97 Aug’27 * "99 
nion Pacific 1: Ist RR & Id gt 4s°47|J 3 97% Sale ors ee 44 99%, | Gent Leather Ist lien 81 68..1945|J J| 103% 10414|103% 104 | 60/| 101 104%, 
Ist lien & ref 4s____- June 2008 M8! 96 Sale | 95 96 | 39 9612 aw by M3 iol Bale iol oils 24 th 103% 
Gold oe abtgrtret ented 7|\J. 3} 99% Sale | 98% 100 | 302 100 | Chic City & Conn Rys 5sJan1927|A O| _... ....| 66 66°| 2 53° 72 
st lien & ref 58____- June 2008 M S| 1112 1125s}11053 Aug’27|____ 113 |Ch GL & Coke Ist gu g 58-.1937|\J 3| 102% 10315|/102% 102%) 2|| 102 103 
10-year secured 63 __--- 1928\J J} 101% Sale |l01!2 101%) 15 102%, | Chicago Rys Ist 5s -.1927|F A| 82 82%] 82 83 | 10)| 74% 85! 
U NJ RR & Can gen 4s____1944M S| 97 _.._| 97 Aug’27|____ 97 | Chile Copper Co deb 58_- -_- 1947\3 J| 9455 Sale | 941 947%} 64 923, 9614 
Utah & Nor Ist ext 4s_____- 1933\J. 3| 972 9834| 98% Sept’27|____ 98%, | Cincin Gas & Elec Ist & ref 58'56/A O}| 10214 Sale 102%2 10212} 1/| 101 10219 
Vandalia cons g 4s series A_-1955\F A! 96 97l2| 9712 9712) 2 97\2] 54s ser B due Jan 1 1961/A O| 104% 105 104% 104%] 1C|| 1041 105! 
Consol 4s series B_______- 1957,.MN, 96 9712] 9012 Oct’26)___- ‘ Cities Serv Pow & Ls f 6s...1944|M N 103'2 Sale |103 10419] 330 47% 10512 
Vera Cruz & P ist gu 434s__1934 ~~~ | Clearfield Bit Coal Ist 48_-.1940|3 J : 8512 July’27 S519 | 85l2 
July 1914 coupon on______- ‘ eee S a lCe __.. | Golo F & I Co gen 8 f 58_...1943|F A| 100% 10112)100% 101 | 4 96 102 
Assenting Ist 4448______- 1°34|....| 19 2034] 22 22 5 278, | Col Indus Ist & coll 5s gu.-.1934/F A| 985s Sale | 984  987%| 24|| 932 98% 
Virginia Mid 58 series vhenet — m 8) 100% -...|1007% 100%} 1 100% | Columbus Gas Ist gold 58..-1932'\J J} 97% 98 | 97% 977%} 6/| 96% 98% 
ES | 102% __..|102% Sept’27}_-_- 1027, | Commercial Cable Ist g 48. -2397/Q 3| 771g 795s} 7912 Sept’27|....|| 77 82 
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BONDS 
N. ¥. STOCK EXCHANGE 
Week Ended Sept. 23 


Commercial! Credit s f 63s...1934 M WN) 
Coltrs!5%% notes .-1935, J 5) 
Commonwealth Power 68...1947\M N| 
Computing-!ab-Rec sf 68_.1941,J 3) 
Conn Ry & L ist& refg4%s1951\3 J 
Stamped guar 4 4s .---1951/3 JI 
Consolidated (igar s f 6 1936,A O 
Consolidated Hydro-Flee Works) 
of Upper Wuertemberg 78. 1956|5 
Cons Coai of Md I|st & ref 5s 1950) J 
Consol Gas (N Y) deb 5%s_.1945/F 
Cont Pap & Pag Mills 6 4s. -1944\F 
Consumers Gas of Chic gu 58 1936 J 
Consumers Power ist 5s_...1952|M 
Container Corp ist 6s. .-...1946) 3 
Copenhagen Telep ext 68_..1950\A 
Corn Prod Refg Ist 25-yrsf 58°34 M 
Crown Cork & Seal ist s f 68. 1942|F 
Crown-Willamette Pap 6s_..1951/3 
Cuba Cane Sugar conv 7s. ..1930 J 
Conv deben stamped 8% . 1930.3 
Cuban Am Sugar Ist coll 88.1931|M 
Cuban Dom Sug ist 74s...1944.™ 
Cumb T & T Ist & gen 5s__.1937/J 
Cuyamel Fruit istsf6eA 1940 A 
Davison Chemica! deb 6 48.1931 J 
Den Gas & E L Ist & refsf{g 58°51 M 
Stamped as to Pa tax aa 
Dery Corp (D G) ists f 7s_.1942|M 
Detroit Edison ist coll tr 58_ 1933/5 
lst & ref 58 series A_July 1940\M § 
Gen & ref 5s series A__...1949 A 
Ist & ref 6s series B__ July 1940,M 
Gen & ref 5s ser B__..---.1955/5 
Det United Ist cons g 4 4s8-_- 1932/3 
Dodge Bros deb 68... - - - --- 1940 M 
Dold (Jacob) Pack Ist 6s...1942|M 
Dominion Iron & Steel 5s. 1939/M 
Certificates of deposit 
Donner Steel Ist ref 7s 
Duke-Price Pow ist 6s ser A ‘66 mx 
East Cuba Sug |5-yrsfg7\s’ 37|M 
Ed El Ul Bkn Ist con g 48... 1939/3 
Ed Elec Ii! Ist cons g 58....1995 J ; 
Elec Pow Corp (Germany)6 4s'50 M & 
Elk Horn Coal ist & ref 6 4s vests 
Deb 7% notes (with warr’ts’31\J 
Empire Gas & Fuel \st 7 48 ayia N 
Ist & ref 64s(with warr’ts)'41\A 
Equip Gas Light Ist con 5s..1932 M 
Federal Light & Tr ist 58...1942 M 
ist lien 8 f 5s stamped _--- 1942) M 
Ist lien 6s stamped 
30-year deb 6s ser B 
Federated Metals s f 7s 
Fiat deb 7s (with warr) 
Without stock purch warrants. 
Fisk Rubber Ist s f 8s 
Ft Smith Lt & Tr ist g 5s___ 1936 
Frameric Ind & Deb 20-yr 7 4s’ 42 
jeco Sugar ists f 7 4s_ 1942 
Fr2nch Nat Mail SS Lines 7s 1949 
Gas & El of Berg Co cons g 501080 
Gen Asphalt conv 68 
Gen Electric deb g 3 4s 
Gen Elec (Germany)7s Jan 15°45 
8 f deb 6 Ks with warr_-_-__1940 
Without warr’ts attach’d °40 
Gen Mot Accept deb 6s 
Genl Petrol ist sf 5s 
Gen Refr ists f g 6s ser A___ 1952 
Good Hope Steel & I sec 73. . 1945 
Goodrich (B F) Co Ist 6 4s_ 1947 
Goodyear Tire & Rub Ist 88.1941 
10-year s f deb g 88. May 1931 
lst M coll tr 5s 1975 
Gotham Silk Hosiery deb 68. 1936\J 
Gould Coupler ist s f 6s___.1940|F 
Granby Cons M S & P con 6s A’28|M N 
Stamped 1928\|M1 N 
Gt Cons E! Power(Japan)7s- sacs FA 
Ist & gens {6s 950\J J 
Great Fails Power Ist s f 5s- “im 
Gulf States Steel deb 5%s-__1942 
Hackensack Water Ist 4s_-_- 1952 
Hartford St Ry Ist 4s 
Havana Elec consol g 5s---. 1952 
Deb 5 \s series of 1926___1951 
Hershey ( hoc Ist & coll 54s 1940 
Hoe (R) & Co Ist 6 4s ser A_1934 
Holland-Amer Line 6s (flat) - 1947 
Hudson Coal Ist sf 5s ser A_ 1962 
Hudson Co Gas list g 5s_--.1940 
Humble Oil & Refining 5 4s_1932 
Deb gold 5s temp. ------- 1937 
Tilinois tell ‘l'elephone &s-_-- 1956 
Illinois Steel deb 4\%s 
lseder Steel Corp s f{ 7s 
Indiana Limestone ist sf 6s_ 1941 
Ind Nat Gas & Oil 5s 193 
Indiana Steel Ist 5s 1952 
Ingersoll-Rand ist 5s Dec 31 1935 
Inland Steel deb 5 4s - -- ---- 1945 
Inspiration Con Copper 6 4s.1931 
Interboro Metrop coll 4 4s-_- 1956 
Guaranty Tr Co ctfs dep 
Interboro Rap Tran ist 58-1966 
Stamped 
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10-year conv 7% notes--- 
Int Agric Corp Ist 20-yr 5s_- 
Stamped extended to 1942____ 
Inter Mercan Marine s f 68__1941 
International Paper 5s 
Ref sf 6s ser A 
Conv deb 6s 
Stamped 
Int Telep & ‘Teleg deb g 44s 1952 
Jurgens Works 6s (flat price) . 1947 
Kansas City Pow & Lt 5s_..1952 
lst gold 4s series B_._--. 1957 
Kansas Gas & Electric 6s_-. 1952 
Kayser (Julius) & Co Ist s f 7s’42 
Conv deb 54s 9 
Keith (B F) Corp Ist 68_-.-..1946 
Kelly-Springf ‘Tire 8% notes_ 1931 
Keyston Telep Co Ist 5s___1935 
Kings County El & P g 5s___1937 
y 1997 
Kings County Elev ist g 4s_- oon 
Stamped g 1949 
Kings County Lighting 5s- -- 1954 
First & ref 6 4s 9 
Kinney (GR)& Co 7%% notes’36 
Kresge Found’n coll tr 6s... 1936 
Lackawanna Steel Ist 5s A__ 
Lac Gas L of St 1950 
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L refa&ext 53_ 1934 
Coll & ret 5 48 series C___ 1953. 
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Price 
Friday, 


. 23. 


Ask 


-| 97 


Sale 


4, Sale 


5le 10614) 


101% 


9918 
847s 
10612 
78 
10118 
1044, 
98 
10044 
102 
102 
10112 
96 
OS8le 
108), 
10014 
102% 
O7\4 
10012 
O94, 
997, 
6514 
102'x 
10314 
10314 
10814 
1037 
95 
8734 
82 
71% 
70%, 


9512 


Sale 
Sale 


Sale 
Sale 
Sale 
Sale 
10112 
1041¢ 
98%, 


10344) 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


99 
1004, 
10014 
1004, 

657% 


Sale 
10812 
Sale 
Sale 
Sale 


105%% § 


10614 
9714 

1105, 
971s 
9814 
95 


10053 
9644 
9612 

1035, 

1004, 
95 

1011 
94 

11814 
8512 

10444 

108 

101 

1035, 

106 
9312 

104 

120 

101 

1021, 

1011s 

105 

1014 

10712 

1201, 


9514 
100!g 
70 
100% 
10044 

98le 
9319 
10414 
94 
88% 
95 
98 
R614 
1024, 
9934 
103 
973, 
1031s 
10253 
9912 
105 
9934 
10014 
100 
98!8 
10444 
101g 
10312 
9934 


105 


Sale 
971e 


Sale 
99 
97 


Sale 
9714 
967s 

1041, 

10214 
95le 

Sale 
9414 

119 
87 

1051s 

1094, 

Sale 


10612 


Sale 
1231¢ 
1OLty 
Sale 
Sale 


1014, 
Sale 
Sale 


Sale 


Sale 
Sale 


10112) 


Sale 
Sale 


Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
101 
Sale 


10512 
10412 


104 
10214 
Sale 


.| 1027 


a 1097, 
_| 10510 


.|10312 


Week's 
Range or 
Last Sale. 


Low 
971e 
94), 

105 


| 931s 
| 1045 
105 

| D8lg 
9812 
10114 


Aug’27 
GY 
101% 


9913 
BAle 
106!g 
75%, 
101 

104 lg 
| 9Sl4 
| 10012 
102 

|1017% 
1O1l, 
O5% 
98le 
10814 
10014 
| 1024, 
9714 
99le 
997, 
9953 
66 


99's 


10612 
78 

101 

104). 





10012 
10212 
10212 
1014, 
96 
99 
108), 
101! 
102% 
971s 
100}¢ 
997% 
G95, 
66 
103 
103 
1031, 
1087. 
10375 
9514 
874, 
8212 
72 
72 
95le 
105%, 
10614 
97\4 
115, 
97%, 


103 
103 
a 


Sept'27 
Sept’27 
1005, 
O74 

97 
104le 
10112 

95 
1011 
941s 
11812 

86 


1005, 
9634 
9644 

10414 

101 lg 
95 

10014 


105! 
Sept'’27 
1015s 
July'27 
10612 
935g 

104 

122 
10114 
10255 
10144 
Sept'’27 
10144 
1075 
12043, 
Aug’27 
9514 
10014 
70\4 
100%, 
10044 
YBig 985 
931g 937 
10414 Sept’27 
94 9A4le 
8844 883, 


10034 
102g 
1014 
1057, 
10112 
10712 
12014 
11014 
9434 
100 
70 
10044 
10044 


| 


98 98's 
863, 

1027. 
99% 

103 
974, 


102 
9914 

103 
9714 


10212 
993g 
1047 
995g 100 
10034 101 
9912 100 
99 Aug’27 
105 105 


10253 
993, 
105g 


.| 10012 May'27 


10314-10312 
1003s 


Apr’25 


77 
80le 
9834 


75 
10314 
1005, 
10412 
105 
105g 

947s 


10512 
10614 


10314 
100 
LO8le 
9514 
104 ig 
127 
8334 
8214 
11% 
118 
10312 
10312 


10514 


-| 10153 


LOLI, 


105 10514 





High| 


10512 


85le 


98 * 


Aug’27| - - - 
Sept'27| - 


95 May’'27}- 


Sept’27] - 


Apr’26} - - 
77 


2 Sept'27| - - 


Sept'27}_ 
10012 
Aug’27}-_ 


100g 


D 


i2| 
65 


104% 
104\4 
96's 


2 
25 


11) 








a 


mh 
— boro ae 





= 


98!le2 
106 

9444 
10243 
106 

91 

103 

113 

O9'4 
YVle 
100!4 
10112 
99le 
10453 
12014 
109° 
917% 
9714 
7 

100%, 
10% 
94 «+ 
91 

102% 
94 

8612 
9312 
9512 


we 
— 





1033 











10844 
102 
1024, 
97'e 
10012 
101 }2 
1012 
81 
10355 
103s 
104% 
109 
104 


105 
101g 
105 
105l2 
105'4 
95 
lll‘, 
105 
1001s 
10612 
10812 
105 
100°, 
109'4 
96 


1641, 

127 
86 
86 


2 105'4 


118 
10512 
10514 
102 
102'4 
106 





BONDS 
Y. STOCK EXCHANGE 
Week Ended Sept. 23 


N 


interest 
Pertod 


Price 
Friday, 
. 33. 


Week's 
Range or 
Last Sale. 





1954\3 J 
.1933\5 
1933 


Lehigh C & Navsf4%sA-_. 
Le. igh Valley Coal ist g 5s. 
ist 40-yr gu int red to 4%- 
lst & ref sf 5s 
lettieetial G6....ccsscues 1944 
Ist & ref 5s_- 
ist & ref 5s 
Ist & refs f 5s 
Lex Ave & F F ist gu g 53..1993iM § 
Liggett & Myers ‘i’ obacco 78_ 1944/4 o 
5s - A 
Registered A 
Liquid Carbonic Corp 68. A 
Loew's Inc deb 63 with warr. 1941) AO 
Without stock pur warrants.|____ 
ee (P) Co7s 1944 A oO 


J 
J 
A 
A 


3 
F 
F 


” fewiene red. 

Deb 5%8 
Louisville Gas & Elee (Ky) 5s. ‘52 |e N 
Louisviile Ry ist cons 58...._1930\y J 
Lower Austrian Hydro Elec Pow—}| 

ists {64s 19447 A 
MeC rory Stores Corp deb 54s'41'J Dp) 
Manati Sugar ists f7%s_..1942\aA O 
Manhat Ry (N Y) cons g 48. 1990\A O 

CRE Oa ee ee 2013\5 D 
Manila Elec Ry & Lt sf 58__1953\im s 
Mfrs Tr Co ctfs of partic in| 

AI Namm & Son ist 6s_.1943/5 p 
Market St Ry 7s ser A April 1940 Q J 
Metr Ed ist & ref g 6s ser B.1952 F A 

ist & ref 5s series C. _...1953\9 J 
Metropolitan Power Ist 6s A 1953\/y D 
Metr West Side E! (Chic) 4s_ 1938|F A 
Miag Mill Mach 7s with war-_ i D 

Without warrants D 
Mid-C ont Petrol ist 6 4s- - "1040/40 s 








Midvale Steel & O conv sf 58 1936\M ° 
Milw El Ry & Lt ref & ext — vali 
General & ref 53 951\J Fe 
lst & ref 58 6 1961/9" D. 
Montana Power Ist 56 A__..1943 J i 
Montecatini Min & Agric— | 
Deb 7s with warrants....1937\5 J 
Without warrants wah 
Montreal ‘i'ram Ist & ref 58..1941\3 J 
Gen & ref s f 58 series A_.1955 A O 
Morris & Co ists f44s8..-.1939\J3 Jj 
Mortgage-Lond Co 4s ser 2. 1966) AO 
10-25-year 5s series 3 
Murray body list 6 %s 
Mutual Fuel Gas ist gu g 5s. 1947 
Mut Un Yel gtd 5. ext 4% -1941 
Namm (A I) & So: =—see Mfrs Tr 
Nassau Elec guar goid 48....1951 
National Acme ist sf 7 44s..1931 
Nat Dairy Prod 6% notes_..1940 
Nat Enam & Stampg ist 5s. 1929 
Nat Starch 20-year deb 5s8..1930 
National Tube ists f 58....1952 
Newark Consol Gas cons 53.1948 
New England ‘i'el & ‘Tel 5s A 1952 
lst g 4 4s series B......-.1961 
New Or! Pub Serv Ist 5s A..1952 
First & ref 5s series B....1955 
N Y Air Brake Ist conv 6s..1928 
N Y Dock 50-year Ist g 4s..1951 
N Y Edison Ist & ref 6 4%s A_ 1941 
First lien & ref 58 B......1944 
N Y Gas El Lt & Pow g 03... 1948 
Purchase money gold 4s..1949 
NYLE &WC&RR 5 s..1942 
N Y LE & W Dock & Imp is 1943 
NY & QEIL&€P Istg 5s... 1930 
N Y Rys lst RE & ref 4s ..1942 
Certificates of deposit * 
30-year adj ine 5s....Jan 1942/4 
Cert Licates of deposit 
N Y Rys Corp ine 6s_..Jan 1965 
Prior lien 6s series A ....1965 
N Y & Richm Gas Ist 6s____1951 
N Y State Rys ist cons 4 4s_ 1962 
lst cons 6 4s series B ....1962 
N Y Steam ist 25-yr 6s ser A.1947 
N Y Telep Ist & gens f 4%s_1939 
30-year deben sf 6s_..Feb 1949 
20-year refunding goid 6s_ oo 
N Y Trap Rock Ist 6s...... 19 
Niagara Falis Power Ist 5s. 
Ref & gen 6s 
Niag Lock & O pr Ist 5s A__1955 
Nor Amer Cem deb 6%s A_.1940 M 
No Am Edison deb 5s ser A_1957'M 
Nor Ohio Trac & Light 6s__.1947 M 
Nor'n States Pow 25-yr 5s A_1941|A 
ist & ref 5-vr 6s series 8_1941 
North W T Istfdg 4%sgtd_1934 
Ohio Public Serv ce 74s A_- 
ist & ref 7s scries B 
Oh o River Edison Ist 6s... _1948 
Old Ben Coal Ist 6s 
Ontario Power N F Ist 5s_-- 
Ontario Transmission 5s-_--.-1945) 
Otis Steel Ist M 6s ser A____1941 
Pacific Gas & El gen & ref 58_ 1942 
Pac Pow & Lt Ist & ref 20-yr 58°30 
Pacific Tel & Tel Ist 5s 1937/35 
Ref mtge 5s series A-__-_-_-_- 1952 M 
Pan-Amer P & T conv s f 6s_1934|M 
lst lien conv 10-yr 7s \F 
Pan-Am Pet Co (of Cal) conv 6s’ 40) J 
Paramount-Bway Ist 5%s__1951/3 
Park-Lex st leasehold 6 4s__1953'J 
Pat & Passaic G & El cons 58. 1949 M 
Pathe Exch deb 7s with war_1937|M 
Penn-Dixie Cement 6s A _1941\M 
Peop Gas & C Ist cons g 63 - -1943\A 
Refunding gold 5s 
Registered | 
Philadelphia Co coll tr 6s A_1944'F 
15-year conv deb 54%s___.1938\M 
Phila & Reading C & I ref 58_ 1973/3 
Pierce-Arrow Mot Car deb 83s_’43|M 
Pierce Oil deb s f 8s__Dee 15 1931\J 
Pillsbury Fl Mills 20-yr 6s3__1943/A 
Pleasant Val Coal Ist gsf5s_1928/J 
Pocah Con Collieries Ist s f 5s_’57|J 
Port Arthur Can & Dk 6s A- rte F 
ist M 6s series B_____-__- 953\F 
Portiand Elec Pow Ist 6s B_ a7] iM 
Portland Gen Elec Ist 5s- 1935) J 
Portiand Ry Ist & ref 5s___.1930'M 
Portiand Ry L & P Ist ref 5s_ 1942 F 
ist lien & ref 6s series B__ 1947) iM 
ist & refund 7 4s series A- 1946|M 
Pressed Steel Car conv g 5s__1933/J5 
Prod & Ref sf 8s (with war)_1931|J3 
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Without warrants attached__.'J D 


100!g 
118 
10344 
1041, 
104 
9914 
117 
97's 
9712 
9712 
10344 


512 1067s! 


10634 
78 
10012 
9214 
10412 
1001s 
995g 
102ig 
102 
1034, 


1001g 
9312 
991g 
“8512 
9753 
“9414 
10144 
10214 


4944 
10244 
10314 
102 
100 
10412 
10312 
10553 
100 

9714 

963, 
10112 

88 
116 
10434 
109 

95le 
10253 
102 
ay 


3 
1712 
78 

10512 
5Alg 
70 

10712 

10044 

11033 

10912 

10014 

10214 


Ask 
Sale 
101%, 


101 
1004, 
1005s 
Sale 
Sale 
Sale 
Sale 
Sale 
1177. 
974, 
975, 
Sale 
Sale 


99D)le 
Sale 


Sale 
63 
984, 


Sale 
Sale 
10214 
107 
79 
Sale 
92!le 
Sale 
Sale 
10212 
Sale 
10412 


Sale 
94%, 
9914 

Sale 
9844 

Sale 

10212 


Sale 
103 
Sale 
104 
105 
Sale 
Sale 
9714 
Sale 
Sale 
11614 
105 


-}101 


| 10114 


-|1°%5le 


Htgjh 
993, 99%, 
LOLis 101 \« 
9512 Aug’27 


Low 


11K) 
100 


100 
100 


100 LOO 
37 May'27 

123 124 

1027 10344 


10314 
10312 
99le 
117 
9714 
9712 
9714 
10353 
97g 


1041, 
104!4 
100 
118 
9752 
Apr’27 
974, 
104le 
97's 


90 
9914 
107 
71 
625, 
97 


9012 
99%. 


105 
9934 
109 
102 
10644 
79 
100 
9214 
1041e 
9944 
9912 
102 
101, 
10343 


99le 
931g 
991 
97 
8512 
83 


102 
107 
79 
1021¢ 
9210 
10444 
10014 
9958 
102'g 
102 
104 


1007. 


99\4 
Aug’27 
857, 
Aug'’27 
9712 9744 
9414  95l2 
10214 Sept'27 


49 55 

10214 10214 
1027, 103!4 
102 June’27 


.|10014 June’27 


10419 Sept’27 
10312 Sept’27 
1055s 
10019 
9714 
97\4 
101l+2 
88 
116'x 
105 


9934 
97 
9634 
10112 
871g 
116 
10434 


.|109 


Sale 
105 


10512g _-- 


10253 
88 


100i, § 


99le 
1021s 
1055s 
985g 
116 
11514 
10653 
9234 
10214 
102 


96 
10312 
10112 
10314 


10419 1 


10214 
105!le 
9414 
101 
8912 
10334 
95 
99 
11414 
10312 
99lg 
104 
10244 
1003, 
96 
101% 
1031 
100 


9412 Ss 


10434 
10112 
10014 
9712 
957g 


1011e § 


10712 
9634 

110 

110 


111 


102i 


.| 10012 


2| 104 
» 1100 


95\4 
101 
1017, } 
10034 

8712 

55l4 

3 
5le 

17 18 

76\g 78)2 
10444 19534 

5Alg 5514 
“70 70\4 
10712 =107%4 
100 1007, 
1001g 110% 
10914 10958 
100%, 101 
100% 10214 
10512 =105l2 
10253 104 

88l2 
10014 
99le 
10248 
107 
Sept'27 
1161, 
115% 
107 
923, 
103 
102 
96 
10344 
1011 
104 
1043, 
10253 
1057 
941o 
101 
9014 
Aug’27 
96's 
Q9le 


10214 
102 
9512 
10314 
101 
10314 
10414 


1057 
94 

1 0012 
90 


95le 
98 
1133, 
1031le 
9914 
104 
10244 
1004, 
9534 
101% 


Sept'’27 


1047s 
10358 
101 
9612 
10124 
10412 
100 
941e 
10444 
104%, 
1011s 
Sept'27 


941s 
10444 
10412 
101 le 
10014 
987, 
9544 
1011s 
10712 
961g 
110 





111 


9944 Sept’27| - 


Sept'27} - 


Sept’27} - 


103 June’27|- 


3 
Mar’ 27} - 


July’27} - 


Apr’27}- 





Sept’27!- 


= | Bonds 


mh S| Sold 


Sept'27]- --- 


Feb’27} - - - - 


Oem 


— Pd Qn 
IAW NAAGCOK-— Os! 


te 
o-~ 


' 

‘ 
o ' 
©! 











102% 
67\4 
5812 
93%, 


10412 
9614 
10512 
100 
10514 
76 
99 
9014 
10312 
97'4 
98! 
9914 
98 
10112 


987 
92 


1061g 
10614 
10012 
101 

9312 
10312 
100% 
101 

115 

10312 
9914 
1047, 
10412 
1021¢ 
10744 
99!2 104lg 
1024 10512 
99 100 

Glig QGA4lg 
10343 105% 
1043g 105 

100 102% 
997g 101 

9412 9712 


914g 96%, 
100!g 1027 
10612 10812 

9312 98% 
110 113lg 
110 111% 


11312 
1014 
9914 
1031, 
1001g 
99le 
Olle 
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New York Bond Record—Concluded—Page 6 Quotations of Sundry Securities 
All bond prices are “‘and interest” except where marked “‘f’’. 
3 
BONDS £3] Price Week's |3,.|| Rance Standard Oil Stocks Par| sta | Ask | Fublic Utilities Bia | Ask 
MN. ¥. STOCK EXCHANGE | 35| Prides. mengoer 1 3S _ Anglo-Amer Oil vot stock. £1) *18%) 1812||American Gas & Electric. .t +/*113 [114 
Week Ended Sept. 23. ~o., Sept. 23. Last Sale. ae an. 1. Non-voting. stock.....£1| *181g| 183, 6% preferred.......... 103 |10412 
vr A sk| Low High| No.\|\Low High | Atlantic Refining. -_____- 100) 119 119191 Deb 63 2014_.--._- Ma&N 10612] 106% 
Bid ASKL i 67 % 10 Preferred _.___.__._.100| 118 |11819|/Amer Light & Trac com_100| 180 |182 
Pub Serv Corp of N J sec 68.1944|/F /| 10612 Sale {106% 108 7 tty 8 Borne Scrymser Co. .-_~.25| *56%4| 61 Sree... :.. 100| 110 {114 
Sec u 5s ee er ewer eor cece 1956| J 4 103!2 Sale 10312 10414 58 101 Q +4 Buckeve Pipe Line Co....50 *57 5712 Amer Pow & Light pref _ ‘ 100 104 105 
Pu’) Serv Elec & Gas ist 534819594 CO) 10512 106, 105 Oe ed to tte oes | Chesebrough Mfg Cona.25|*107 |109 *|| Deb 682016... M&S} 105 |1051g 
ae Goel $340. .........- QO} 105!4 10553/10512 106 14)| 104 1 its Continental Oil v tc._...10| *18!g| 1814||Amer Public Util com_..100| 55 | 59 
Punta Alegre sugar deb 7s-_ “ieael3 4) 10612 Sale | 10612 107 5|| 106 ll! Cumberland Pipe Line..100! 9) 2 7% prior preferred....100| 93 | 95 
Remington Arms 6s...----1937M N| 9712 Sale | 97l2 97%) 11 +4 +4 Eureka Pipe Line Co___.100| *55 | 58 Partic preferred... __- 100} 87 | 90 
Repub I & 8 10-30-yr 5ssf_.1940|A O} 10153 Sale [10153 10153) ~—1/| 100! si Galena Signal Oilcom__-100| 7%4| 8ls||Associated Elec 54s'46A&O} 102'4|102% 
Ret & gen 5 4s series A - --1953|3 3| 102% Sale |101% 102%) 21) 985s 102% Preferred old -..100| 43 | 4812 |Associated Gas & Elec com.+| *20!2| 22 
Beinelbe Union 7s with war-1947/3 J) 113!z 114 [115% 115%) 12)) 113% 126% Preferred new_______- 100| 32 | 39 || Original preferred _-_-.-. +} *51 | 53 
Without stk purch war’ts.1946|3 J| 102 102%4|102 = 1023§| 17|| 982 10412 Humble Oil & Refining. ..25| *63%| 6414|| $6 preferred. _....-.-_- +t] 93 | 95 
Bhine-Main-Danube 7s A ---1950/M S| 103 1031¢|102% 10344) —7/| LOlis IC 4g | ine Line ion! 162%. 16219|| $644 preferred__..-__-- +} 97 |100 
Rhine-Westphali. Elec Pow 7s'50|M N| 102% Sale |102!2 10284 12|| 101% 105 imecriel O88... +| ©5953] 59%|| $7 preferred........... ‘| 101 104 
Direct mtge 6s - - -------- eae Al sole eatel sore oe*| acl] Som So. | Indiana Pipe Line Go. ~250| *77!2| 79 '||Blackstone Val G&E com_60|#142 |145 
Rima Steel ists f 7s_---.--- 1955/F Aj 961, 9612) 9614 97 11}| 93% 65 International Petroleum - *323g| 3212 |Com'w'lth Pr Corp pref_100/*101 |LOLlg 
Robbins & Myers ists f 7s..1952 3D 45 48 45 45 4 45 « National Transit Co 12. 50 *16 1614 Elec Bond & Share pref. 100 107 |109 
Rochester Gas & El 7s ser B-1946/M1 8) 11115 Sale |111lg 1111s Si) tit ++ New York Transit C a2 100| 34 3434||Elec Bond & Share Secur__'| *75 | 75l2 
Son mee 5360 certes C-.- 190006 S| 108 --.-/108 | 166% 5] 105 100s | Northern Pipe Line Go--106] Sits! 85 ‘||Lehtgh Power Geourtties...*} *19%e| 19% 
Roch & Pitts C & I pm 58-1946 MN) 90. _---| 9212 Sept'27|----|| 90 9212 | Rorthern ~.-25| *60',| 61 |/Mississippi Riv Pow pref.100| 102!) - - - . 
Rogers-Brown iron genéref 78'42.MN| 38!g 3912] 3812 39 | © 3|| 24% 49% | Ditlo OU =---------- 25| *2312| 24 || First mtge 5s 1951... 3&J| 10212|103%4 
Stamped - -- - - --.--.------ z|MN| 38's 39 | 371g = 38 oi 38 ire Prairie Oil & Gas_._____. 25| *5lle| 517%|| Deb 5s 1947... __- M&N| 96%) 97% 
Gt Jos Ry Lt & Pr ist Se--.-1037/M Mi) 9612 97 | 96lg 97 | 3]| 95% 97% | Erne elim 77777 100} 183%|184 ||National Pow & Light pref. '| 106 [10712 
StL ach ch Ee ea ineels 3] So Seal oe ee all Yom Guts | Geter Metaing ----. 00| 180 |185 ||North States Pow com.100| 123 |1241g 
t& P 5s stm 5) 2 ‘ dl LP ree rye oe a Sal *211e| 22 || Preferred........... 100} 106 | ---- 
Gt Paul City Cable cons 5s-.1937/3 J| 95% --..| 951g Sept'27|----|| 9414 96% | Routnern Pips Line Co...50) 220i) 22 | a aerne Rice Go com 100] 25 |. 37 
San Antonio Pub Serv Ist 68.1952/3 J) 10814 Sale |108 10812} 22|| 10512 10812 Southwest Pa AS hy i00 711s! 74 a, ......... 100| 62 | 65 
Gagen Feb Whe (Germany) 7a 4518 Al 103% Sale 1103 = 1021g/_36/| 101, 108 | see adard Ol (Callformia) +] °63!e1 54 |lOnio Pub Gory, 7% pret_100] 1071s|208 
te ee de | See 1926/0 3 tosis Sale [193% loss} 13|| Sox 1648 | Standard Oll (Indiana)..-25| *7312| 73%||Pacitic Gas & El Ist pret..25| *26%| 26% 
Sehulco Co guar 6 +48. --- -- F449 J] 103%2 Gale |103% 10415) 13 sow 4 Standard Oil (Kansas) - - 25 *1714| 18 ||Power Securities com---.-.-. +) *10 1212 
Guar s f 6 48 series B..-- filma Bl ioha, SMe 1103, 10ki2 SBI) 88 igor | Standard Oll (Kentucky)_25| 122121123 || Second preferred... +] *40 | 42 
Garson Steal Hoop ist Se cer A Sl ES Bi 100% ---1108% 108is| 5]! 167%s 10a | Saad Ol (Nabe "25| *44%4| 45%|| Coll trust 6s 1949...J&D| *92 | 95 
Sheffield Farms ist & ref 648'42 A O 10738 LOT%|107%g 107% | 3|| 107 109, | Standard Ol (Neb) ------35) oon 39%|| Incomes June 1949..F&A| *8612| 89 
Sheli Union Oils { deb 5s....1947 M N| 985g Sale | 98% 9853/ 264)) 9512 99% Standard Oil of New York 28| *315s 313,||Puget Sound Pow & Lt..100| 32 | 33l2 
Siemens & Haiske sf 78-- --- 1935/3 J] 102 102%/102, 10212] 14)| 101% 105 | Standard Ol Bon: Stl one | Foull Om mamnel 100/88 
8 f 648 allot ctfs 5% pd--1951)M S| 104% Sale |103% 104%) 184// 101% 106 Preferred © =272i00| 118 204] 7% preterred.------- 100|410612/1081g 
Sierra & San Frau Power 58-1949|/F A! 100 10112} 99% 101%) 51 95 10 .% oy 9. - +s aaa 100| 17 | 17% ist & ver 5s 1949. “j&pD| 101 |102 
Silesia Elec Corp s f 6 4s-_-.-1946 F Al 95!4 Sale | 95 9612 8 92ie nee Union Tank CarG ccccee 100} 109 !112 South Cal Edison 8% pf. -25|* ----| ---- 
Silesian-Am Exp col tr 78..-1941/F A) 99 9 99 995g) 16)| €5t2 10il2g aa 25|*127% 128%||Stand G & E7% pr ‘pt ..100 109 {11012 
Simms Petrol 6% notes....1929,.MN| 99 100 | 98% 100 24/| 97!2 105 Waeeneen 68007" 10 Tenn Elec Power Ist pref 7%| 10612/10712 
Sinclair Cons Oil 15-year 78-1937|M_ S' 997 Sale | 993, 10014 8C/' 97% 102% ashington OU. -....... “"""|""""| lnoledo Edison 7% pref. .100| 109 |11012 
ist i'n col tr 6aeC with war.1927|/J DB 100 1001/100 100 14 99's 102!4 Other O11 Stocks Western Pow Corp pref.100| 103 |1041g 
lst lien 6 4s series B----- 193 |3 D 96 Sale | 955 9614 85) 92!4 102% Atlantic Lobos Oil +| *14) 11e!]Chie Jt Stk Ld Bk Bonds 
Sinclair Crude Oil 3-yr 63 A-1928/F A. 100% Sale [100% 100%, 75] 99% 101lg ok pegeoemapemete ol *4 ‘| 4izil5%s Nov 1 1951 opt 1931..| ----[101 
Sinclair Pipe Line s f 5s_---- 19 942 A QO! 9314 Sale | 93 935 15 Gilg 953g le aga wy 25| *92%| 93 5s Nov 1 1951 opt 1931__] ---- 98 
Skelly Oil feb B2 EMS. <asc0 1939|M S|} 95 Bale | 947% 9534; 57|| 937% 95% ieuntein reduces. 10| *2312| 237||58 May 1 195? opt 1932__| ----| 98 
Smith (A O) Corp ist 6 48.-1933/M N| 10212 _-_.|102  102%| 11/|} 101%4 103 os mn ah aaa 1 “30 °| gore [ase Nov 1 1952 opt 1932..| _...| 97 
South Porto Rico Sugar 7s..194i|J BD) 109%g Sale |1097g 110 25 107 110 Salt Creek Consol Oil... 10 614| 612 [448 Nov 1 1952 opt 1932..| -.--| 97 
South Bell ‘el & ‘Vel istsf561941/3 J) 10414 Sal. [10414 10414) || 10242 105 Balt Crook Pea Ot ---- 10) soaitl a0 “llaice May 1 1963 opt 1983..| ....| 98 
sutnere Colo Power 68 gt A : 10312 a cone _— = — sete t Cree ucers.... 4 5s" Nov 1 1963 opt 1933..| _...| 98 
west bell ‘i'el ist & ref 58 104%, 1g 254 8 Busts||4%8 Nov 1 1964 opt 1934_- pa Se. 98 
Spring Vai Water ist g 58._.1943|M N! 100%, ____| 995 July’ "27 ----|| 9812 1003 PR ny Ry yy Bw aon atte Oct 1 1965 opt 1935..| ....| 98 
ae ~y + ees 5S eden see - r 101% os oe A ; Olte soot Equipment 6 %s_......_. 4.55| 4.50 |Pac Coast of Portland,Ore— 101 
ref 544s. ..-.-.---- o 2 ee eh See See 6 ee en ee eeSoee ' 935... 98 
Stand Oil of N J deb 5s Dec 15'46|F A! 10314 Sale |103%4 103%4| 126|| 101% 103% moo 4 Nerdy yee we yrs S oe SS Mes gig w ye 98 |101 
Stand Oil of N ¥ deb 448.-.1951|J BD) 957% Sale | 9553 96 | 99|| 94 9614 Buff Roch & Pitts equip 6a.| 4.70] 4.50 Sugar Stocks 
Stevens Hotel ist ts ser A__-1945/J J} 10012 100%|100!12 100% 4|| 99 102 Canadian Pacific 4 & 6a,| 4.70) 4.60||Caracas Sugar......---- *] 3 
Superior Or hr ah. 78-1920 Pa h 102 103 * 1011 01 ‘ oon 103 Central RR of N jo “| 6.00] 4:85||Cent Aguirre Sugar com_.20|*7111 + 
Pe ESO £ 28. --- = 0 103 . o& 104% | Chesapeake & Ohio 6a... 00| 4.90 |Fajardo Sugar----....- 100|*159 
Syracuse Lighting Ist g 58--1951|J D) 105 ----|104%3 July'27/----|| 102% 104% Seaeee 5 Sate Biscvne oe oa — Pa hel coms” 100 35 40 
‘97|____|1 103 10558 |  Equipment5s........... 4.55] 4.40||_ Preferred.....--.-..- 100 
Tenn Coal Iron & RR gen 58-1951/J J} 1041g 10512/10412 Sept’27|--.-|| 103 10553 Equipment 58--- --..-.-- +] #1 3 
Tenn Copp & Chem deb 6s.-1941/4 O} 99% 100 100° 100 | 10// 98% 101% | Chicago Burl & Quincy 6s..} 3.05) 4.95)|Godchaux Sugars, Ine...) 90 | of 
Ternessee Elec Pow ist 68--1947|/4 D| 107 Sale [107 1074s} 19)| 10513 10712 | © a eer Wert 60.) oan aoe Holly Sugar Corp com...*| *38 | 42 
Third Ave ist ref 48_-_....- seeOid J] Sr Sale| Gry = Gris) 10), OS Tk ee nu] 468i easel Petre... 80 | 85 
Adj ine 5s tax-ex N Y Jap 1960/A O} 6114 Sale | 61 Gite] Oi) SOs 6 ate | fea National Sugar Refining.100|*132 |135 
Third Ave Ry ist g 58-....- 1937/J 3} 99 10012] 99% 99%) 5// 97. 100. | , Equipme nen mes BTR ey ey Samal 100| 55 | 65 
Taho Elec Pow ist 7s__.--- 1955/M S| 99 9914) 96% 99 | 24/) 9453 99% | Colo & Hudson 6s".--_| 5.08! 4.05||Gavannah Sugar com .....-. at #136 |140 
6% gold notes_..-July 15 1929|J 3) 97% 9814) 97% 98 | 19]| 95% 9Dl4 ae 4.80| 4.55|| Preferred........... 115 |118 
Tokyo Elec Light 6% notes.1928|/F A Sale | 99%, 9912} 52|| 97'4 100 od  tndogt wocceccccee- 5.15] 5.00 Sugar Estates Oriente pt. 100 57 | 64 
Toledo Edison ist 78----..-- 1941/M S| 10814 Sale |10814 108%} 22|| 107% 109 G quipment 68. .......... 5.00] 4.90'|Vertientes Sugar pf..... 65 | 75 
Toledo Tr L & P 554% notes 1930/5 3} 10014 100121014 —1001g| 17|| 98% 1011, | Great Northern 6s_...-...- 4.55| 4.45 Tobacco Stocks 
Trenton G & El Ist g 58_.-.- 1949/M_ 8} 103%, 105 |10353 Sept’27|.-__|| 102% 10353 FR Day ~cocenacoes 4.55| 4.45,|American (‘igar com....100] 115 |120 
Trumbull Steel ist sf 6s_...1940/M N| 997 Sale | 997, 10012} 33|| 97lz2 101% ecking Valley Se. ....---- Sell aaa faa 00| 102 [106 
Fey Ate tal cg Led ER A eh Ey ae BPW By Aor 9p EES ord: £1] #25 | 26 
Tyrol Hydro-Elec Pow 7 48.1955 M N| 100% Sale |100'4 1007 9 97'4 102'%4 nois Central 4s “--! 500! 4 90! — *25 | 26 
Ujigawa Ei Pow s f 7s_----- 1945 M S| 99% Sale | 9912 10012) 35|| 9512 103 Senet Rein... 4.60| 4.50||Imperial Tob of G B & Ire!’ : *25 | 27 
“See eevee Oe «Os the HF _ 951 ~~ sie i rth 98 Kanawha & Michigan 63...| 5.05| 4.95 |Int Cigar Machinery new100 = 4 
nb do beocenseeee ccs 5 onne 2 5 Yo 4 . ag Eg 
Union Elec Lt & Pr (iio) 64-1952|M'S| 1024 ~~-|1037 Sept'24|.--'|| 10112 108 | Kansas City Bouthern 5460.) 5.001 6.75 pene re rere .toel 43 | 45 
Bt M088 08... 0ncnoone 1933 MN} 10212 102%/103  Sept'27/.--.|| 10114 103 | Louisville & Nashville 6s...) 2-20 Saal Soanned........... 00| 102 | ---- 
Un E L&P (Ll) istg 5 4sser A’54.3 J} 10314 104 rt Sept'27/----|| 101% 105 one Fee 4.62| 4.55||Mengel Co...-.-...... 100| 40 | 45 
Union Elev Ry (Chic) 58-...1945 A QO} 8514 ____| 8 81 86 Michigan rey : . bs 470 4.50'|Universal Leaf Tob com...+| *50 | 52 
Union Oil ist tien s f Se__--- 1931 3 J} 1017 1021 102 Aug’27|----|| 101!2 102 | MinnStP&Ss ‘+> saan! ha. ........ joo! 111 {114 
30-yr 6s series A__..May 1942 F A! 10812 108%, 10812 10812 8| 107 109 Equipment 6 4s & a 5.161 6.20 \Youns U © G.......-. 100! 90 |100 
can en Of Soaurten C Pub 1805 AO) 85 OSs 88s «= SBtal« 18)| 85 Sem | Netnnatl Fociis Co & O)68.-| Oats anil teamed 100| 100 |106 
United Drug 20-yr 68. Oct 15 1944 A | 1071s Sale |1071g 10753] —8|| 10612 10812 nage tly wade Erp a Me eo be es Stks (Clere'd guotat’ n) 
United Rys St L ist g 48.-..1934J 3} 82% 83 | 83 83 5|| 76 8314 | New York Central 44s 4.95| 4.85||Falle Rubber com........ *412| 6 
a Ore ee le ie ae £0) 4.39) Prefered 8s 5, 
BD Stee! Works Corp sA.195 994%, e 4 4} SO) 99 106 | _ BQuipment 16. ....------ 4 ee Redeye ade Soap -10,*159 ,16112 
Without stock pur warrants... 3 D/ 96% 9714’ 96% 96%] 1'| 96's 98tz | Norfolk & Western 4}48...., 4-50, 4.40|/ Firestone Vire & Rub com 10)°th® 'N' 9 
Series C with warrants... _- oP) ie Se Be el Ot 800 088 | Bereme Tae 2... -----| Saal ta 100) | 10512|106 
une Be ee oD) 6% Se O% “ . oo on hd RR eq 58 & 68 5.00 4.50||General Tire & Rub com. .25 Be 4 J 
. 102! 2 
E-sch-Dudelange 8 f 7s----1951|A | 102% Sale |102% 10312] 4|| 100 10413 | Pittab & Lake Eric 6 48----| 4-70} 4.60)| . Proferred. _----- --.- 100) tOeisl 193 
United Stores Kealty 20-yr 63 "42/A ©} 104% 105 |1C4% 104’ _—_1|| 103% 105!2 ag pm es 4 isco Ba| 4.75] 4.55||India Tire & Rubber new..1|* ...-| 25 
nae A ead tector ; 3 lle cone gene's me O3ls oon Seaboard Air I ine 548 & 6s} 5.15| 4.90||Mason Tire & Rubbercom.t| *1 13” 
edietiatadteeteteatedeieteteten - =--- 2 ---- : ao. 14 
10-yr 7 44% secured uotes. 1950)F A) 10412 Sale |1041g 165 | 31l] 103 106% | Southern Pacific Co 4}4..-| 4-30) 4.40), Breferrad.-- = --- 100) O6 | ooa, 
U 8 Steel Corp{Coupon Apr 1963|/M N| 10912 Sale |10814 10912] 327|| 106!g 10912 Equipment 7s------- --| 4'6u] 4.45||Mohawk Rubber.......100/ 18 |---- 
ef 10-60-yr 5s\regist__Apr 1963/MN| ____  ____]108 108 8|| 105%, 108% | Southern Ry 414s & 5s----- 5.05| 4.95l| Prefe |. essbpenened ah eon 
Universal Pipe & Rad deb 68 1936|J DBD} 88% 89 | 8914 Sept’'27|_.__|| 8714 90l2 yl hy ee ae 3.0d| 4.90| \Selberling Tire & Rubber..‘| *35%| 36 
Utab Lt& Trac ist & ref S0-.1944/A | 968 Sale | 95% 965s] 86|| 93% 068s | Toledo & Ohio Central Gs...) ©.28) 4.90) /Berberiing 8 "100! 101 {102 
Utah Power & Lt ist 5s_..-. 1944/6 A) 10044 Sale /100 a A se} Union Pacific 78----------- —— ee encase 
Utica Elec L & P ists fg 58.1950 103. --.-|104 Aug’27|-.-.- ) 5g? 96 
Utica Gas & Elec ref & ext 56.1957/3 J| 10514 10512/1051g 10512) 6)! 1021s 106 Short be ep ty eer J = se birm WW int 6040a SL ALO 104 |105 
Vertientes Sugar ist ref 7s..1942/J D/ 100 Sale |100 10012} 15|| 9844 101 Anocsete Cop! Aa 1929 J&9|100' el 100%|| Ist M 58 1954 ser B-_J&D| 100 |101 
Victor Fuel ists f 58.--..-.- 1954|J 3} 55 63 | 62!2 Aug’27|....|| 56% 65 ®t S vee Mas! 100101 '||Butier War Coe f 58°27 J&3 
Vairop Coal & Coke ist g 58-1949|M S| 9253 Sale | 92 92 4) 92 95% % no 1928. J&D| 100 |100%|| 58 Sept 2 1931..._M&$ 1| 9612| 98 
Va Ry Pow Ist & ref 5s__--. 1934/5 3} 1C0lg Sale |10014 100%) —3|| 985s 10148 434% motes 28s MEN 93 | 96 ‘I|City WiChatt)5i4e'54A 3&0] 10219|1031g 
Walworth deb 6 4s (with war) "35|A O| 94 95 | 94 94 | 10]| 89 9612 | Federal! Sug Re ee OE AI soaliuatell let D4 Be 1964. J&D| 9712| 98l2 
Ist sink fund 6s series A-..1945/A 0} 95 Sale | 95 9512} 28)| 9112 97 | Sloss-Sheff 5 & I 68'29.F&: City of New Castle Water r 
Waruver Sugar Refip Ist 7s..1941|J DB) 10714 Sale |107 107'4); 11 917% 10712 " _ 6s Dec 2 1941_.... J&D 11 96 | 98 
Warner Sugar Corp lst 7s-.-1939/3 J| 91 Sale| 9012 91 | 25|| 78!s 9814 | Indus. oa ace es| *77 | 80 ||Clinton WW Ist 53°39. F&Al 9612! 972 
Wash Water Power s f 58_...1939]J Ht TER. eccs 1034 103%, 1 102%, 103% American F ar “ppg 112 |115 Com’w'th Wat Ist 5 4sA'47 10212 10312 
Westches Ltg g 5s stinpd gtd 1950 J DB) 103% ____|10414 10414 1}| 102% 10412 Babcock & Wilcox------ | 997 19 Connellsv W 5sOct2’39A&0l| 95 | ---- 
West Ky Coal ist 7s... .--.- 1944 M N| 10412 105 {104 = 105 6|| 10112 105 | Bliss (E W) Co....------ Pe E St L& Int Wat 66°42 J&3| 96 | O62 
West Penn Power ser A 58.--1946|M S| 10212 102%4|/102!g 10212! 10)! 100!g 103 Preferred - - - - - - - wa 50|*12419|127 ist M 66 1942...... j&3| 102 |103 
fn | eee 1963/M S) 103% Sale |10314 10312) 11)/ 100'4 103% | Borden ¢ pon mena co ew iool 75 | 78 Huntington Ist 63 °54.M4&S| 103 | ---- 
Op te het inesld Dl seete iestatewe sont onl Ase” heats | Premved new ”-.---1001 60 (90 |] @6-.+---..--------- 1954| 96%) 97% 
Ist see 5s series G_......- 1956 | 10314 10312) 10: Bi4) 3lg erred new - ---... p+ tates WW 65°36 M&N| 101 |---- 
West Va C & C Ist 68_-.--- 19503 J) 63 651g) 64 6512} 13|| 64 80 — ameney pref... oe ae rH Mid States Its" '56AS&D) 94 | 95 
Western Electric deb 58..--1944/A O} 103!2 Sale |103% _ 103%) 18|| 10115 104 (a de pa 100| 118 |121 |{Monm Val Wt 5448 50 J&J| 9912|1001g 
Western Union col! tr cur 5s- 1938/4 J} 10353 104 |10412 Sept’27/--__|| 101% 10514 I emeg be ‘7%, “pref.100| 120 |122 ||Muncie WW 5s Oct2°39 AQ1| 95 | ---- 
teeaae Chea ae nn -isusle Al its Mee (ite its | sill anny n192 | Lehigh Valley Coal Bales_50| 91 | 93 ||St Joseph Water 5s 1941A&O} 97!2) 982 
15-year 644s 8 g--------- 36) a 4 | 3'8 | . ‘ ‘ 95 |\g , 7 SA&O!| G4lo\ D5l2 
St year grid bern 2-n 195114, B| 103% Sale /103% 10374] 28] 100% 1037% | Phelps Dag on ae ee S| gil spl 
Wes'house E & M 20-yr g 58.1946 M $/ 10312 1034/1035, 103%| 27|| 101 1041s | Royal ae Sew Oe. ae Ist M 58 1955... F&A} 98%| 99% 
Westphalia Un E! Pow 6348.1950J OB) 97 Sale| 9612 97 | 80)! 94 99l2 - ee -- «= -------100 415 |422 |\Ter H W W 6s '49 A__J&D} 10212/10312 
Westies Steet Corp tat 5540 194815 2) 100tg Gate ieee eet Sell ora tea” | Gieee ban Lal cil 96 | 6 || eth Ge leben S..0aD| OF |---- 
White Sew Mach 6s (with war)’ 36) 3 J| 145 Sale |143 145lg 13) 97%, 148 | Singer Mfg Ltd-.-------- Wichita Wat ist 68°49. M4&s| 102 |-..- 
Without warrants. --.......--.|--.- 101 Sale {100% 101 22); 99% 101 lst M 5a 1956 serB..F&A| 96!2] ---- 
Wickwire Spen St'l ist 7s-..1935.3 J) 22% 35 | 30 Sept’'27/...-|| 30 58 
Wickwire Sp Stl Co 7s Jan 1935,MN_ 22% 23%) 2212 23 | 12)) 20. 52. 
Willys-Overiand s f 6 }4s----1933/M $| 102% Sale |102% 10314] | 12|| 101% 103% = 
Wilson & Co Ist 25-yrsf6s.-1941/A O) 101% Sale |101'4 10112) 23)) 97% 102% | “Ya nore. + Noparvalue. b Basis. d Purchaser also pays accrued dividend. 
Winchester Arms 7 48----- - 1941/A O} 1064 Sale 0G ett) ol) oa 106%? tNewstock. fFlat price. k Lastsale. m Nominal. 2 Ex-dividend. y Ex-right.s 
Young’n Sheet & T 20-yr 6s_1943/3 J) 105'4 Sale '105 10512} 481! 193% 105% 

















r Canadian quotation. 


8 Bale price. 





BONDS 
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1694 BOSTON STOCK EXCHANGE—Stock Record s-. 


HIGH AND LOW SALE PRICES—PER SHARE, 








PER SHARE 
Range Since Jan. 1 1927 
On basts of 100-share lots 


NOT PER CENT. Sales 


Range for Previous 
for 





STOCKS 
BOSTON STOCK 
EXCHANGE 





Sept. 7 


Monday, 
Sept. 19. 


Tuesday, 
Sept. 20. 


Wednesday,| Thursday, 
Sept. 21. Sept. 22. 


Week. 


Lowest 


Highest 


Lowest 


Highest 





185 | 184 
8312 

rs 
120 
106 


185 
B31, 
“101 
*118 
*10612 
. 5B «OSB 


ie 
©» Smee 
oT «997 


*138 
*205'g 


210 
43 
78 
591g 
64 
51% 

----' *10012 


130% 
#1354 
66 


*112 


4\4 
2512 








5812 
50% 49's 
----!*10012 


13014) *13914 
----| 913514 
67 6614 
*112 


25le 


43 


186 
seat: 
em *) 
119 
106 
67 
7lle 
116 
lll 
210 
42 
7612) 
73l2 
58 


6312 
51 


*115\%4 


,*183% .... 
8212 
100 


105!2 1055 
58 «BD 


83 
119 


83 
-|*101 
*105 





*10012 


|*13914 

*135\l4 

6612 
*112 

3434 

2312 

| 17414 
| §88 


424, 





42% 
* 


184 
83 


115% 115% 
10512 


81 
45 
99 8699 


45 


 oi3 oe 


91 
50 
81 
3 
5 
81 
45 
99 


99 





ES. ” 
9014! 


50 
79 
3 


80 le 
45\2 


| *78 


* ~-—<- 
“89% 
*.10 
*1lo 
4 
80!e 
*441o 
9812 





99 
14% #15 | *14% 
259 259 

3012 
*29 


*21ls 


| 257 25812! 257 
301 





15 


31 
. 


31 
- M2 


31m sit 
35% «= 35le2 
10314! 103 
131| 3 
38 


‘101g 


258 | 
B14 
Bille 
155, 1514 
22 | 21% 
35% = 35'4 
105'4° 103%4 
~ * 


1212 *12 
3814; 38 
me *O5l4 
1012 


| 9912 


260 


15 | 14 
| 259 
30% 
31 
*15\4 
2175) 217% 
3512! 35 
10412, 1011, 
* 


Bille 
3012 
15'4 


1219} *12 

3812} 38le 
—aeel Sn 
10 10}, 


10112 
88% 


Railroads. 
Boston & Albany 





Prior preferred 
|Boston & Providence 
East Mass Street Ry Co. 


Adjustment 
Maine Central 
N YN 8H & Hartford 


Old Colony 
Penasy!vania RR 


Miscellaneous. 
Amer Pneumatic Service 
Preferred 
Amer Telephone & Teleg 
Amoskeag Mfg 


8014 
45 


~" "400 Eastern Manufacturing 
1,145 Eastern SS Lines, Inc 


Atlas Tack Corp 





--100 
100 


00 
Northern New Hampshire. 100 
Norwich & Worcester pref_100 
100 


50 
Vermont & Massachusetts. 100 


“7700 


Assoc Gas & Elec class A___- 
Atlas Plywood tr ctfs 


Beacon Oil Co com tr ctfs_-_-- 


727 | Bigelow-Hartf Carpet _.No par 


.|East Boston Land 


625} 


28 0! lst preferred 


25912 


2,36 
22 


ee 36 
1027s} 14,46 
” 1,436 

19 


9 Edison Electric Ilum 
6 Federal Water Serv com 


0 Gilchrist Co 

1 Gilette Safety Razor_- 
|Greenfield Tap & Die 
|Hathaway Baking Com 

0 Hood Rubber 


.|Coldak Corp., class A T C_-- 
136| Dominion Stores, Ltd..No par 
10 


210 Economy Grocery Stores----- 


245 Galveston-Houston Elec__100 
100 General Pub Serv Corp com-- 
200 Germ Cred & Inv Ist pref__-- 


-No par 


5 Kidder, Peab Accep A pref_100 


3 Libby, MeNeill & Libby. 





171 Jan 7 
81 May 10 
9812 Apr 27 
109 Mar30 


47'!2 Jan 13 





4l'g Jan 6 
9212 Jap 13 


127 Jan 41 
122 Jan 

63 july 1 
107 Jan 


24 Jan 3 
151g Jap 12) 
14912 Jan 3 
48 Jan17| 
7353 Jan 10) 
36%, Jan 25) 
53\4June 9) 

8 Jan22! 
1512 Aug 25 
77 Febi17 

-15Sept 15 
67 Jan 26 

14June 27) 

3!2 Jan ll 
45 Jan 4 
35 Febl15 
87% Feb 17| 
10 June 


| 217 Feb 18! 


27 Apr 26) 
2212 Apr 20 
11% Jan 11) 
19 Feb 2) 
3414June 28 
8412 Mar 22) 
8 Aug 25) 
12 Jan 17) 
+ tae ed 6 
Apr 26) 
Aug 25) 


188 May 27 


6912 July 1 
87 June 1 


5912 Sept 17 
74 Mar 29 
58% Feb 16 
103 Sept 7 


142 May 17 
13614 Sept 10 
68 Sept 14 
116 Jan3l 


5% July 30 
26\2Sept 14 
179%, Sept 14 





20!2 Jan 3) 
93% Aug 25 
5 Jan 3 
854 Aug 1| 
3% Feb 3 
734 Mar 17) 
82\4Sept 6 
45s July 29 
9914Sept 1 
15 Sept 13 


267 May 23 | 


337gJune 20 
34 Sept 6) 
15l2Sept 8) 
22 Sent 22 
38 Marl5 
105 Sept 16 
1212Mar 2) 
13 Mar 14, 
47 Jan 3) 
95% July 12| 
1l4gSept 8! 


159 Jan 


13912 June 
4812 July 
7212 Nov 
52!2 Apr 
814 Oct 
141g May 
74 Nov 
57 May 
lig Dec 
3leg Mar 
44 Nov 
34 Nov 
9014 Oct) 
Nov 


3414 Apr 
8812 Mar 
10 May 
“45% Dec 
793 = Aor 
612 Aug 


ssiaegittes 
3 re $3 
¥ 


te taitietitt ists | 


=— 
~ e3 ze 
B Bgezeee 


ee 
.—F) 
bo) 
' 
' 
' 
t 
’ 


10 10 
*71 7 


118 
78% 


eet” 
81g] *7 25 
119%) 118 
79 | 79 


Jan 3} 10 Jan 18| 
Mar 25| 122 Sept 17) 


228 Loew's Theatres 
2, 889, Massachusetts Gas Cos._.100 
= i E. « xtem &iembel .100 


6 July 
80 Apr 
65 Jan 


120 | 119 
7912| 79 Jan 3 


111l2 it 


11llg *111 
34; *3 


29 


29 


2812 


50 Mergenthaler Linotype- No par 
10 


373 National Leather 


7912Sept 20) 


Feb 18 2115%June 3) 


214 Mar 24) 


4%, Jan 20) 


1104 June 


2 Aug 





519 Nelson (Herman) Corp 2312 Feb 14) 


15 Sept 9) 


3l!g Apr 16 
.25 May 7! 


15!2 Jan 
ee 


Ble! * 











*78 
102% *102%4 


*181g 
110 
*46 19 
5lig 
*1614 
* 


.75 
6l2 
*47%4 
1612 
17 
16 
#134 
* 25 
40 
*15le 
45 
8 64%) G4lg 
10712 *106 
14%; 12 
2 *1% 
1 J 


112 
48 
51 





17g 





Ble 
1lg lig 
ly} *1 
15 


15 


101% 101 
ae’ FV ck 
Ale 
13612 
*92 
*44 
38% 
* 


137% 
92 
“ 
_ 

2 

125 

12412 
82 


8 
16\g 





8 
*102%4 
| #194 
110% 
*46 


*49 
*16%4 


*.25 
*.75 
6%, 
50 
1612 
“1612 
1% 
* 40 
* 40 
16\g 
40 
641 
*106 
1212 
#134 
*.90 
* 70 
*.90 
*.25 
-80 
45le 
22 
*.06 


45 
6434 
10712 
13 
2 
llg 
85) 
114! 
50. 
.90 
¥ | 
22 I 
15 





llg 
llg 
-15 





“15 





| 68 
| *29lg _ 


2, *90 
84 
*3l2 
1912! 191g 
60 *58 
78\g *78 
10234 *10214 
20 *1 
lll 110 
47\2 *46 
5lig, *49 
----| *16l4 
nical’, 
67, 
61 
16% 
nin 
16% 
2 
.50 
.75 
1612! 





10712 
1314 


2 
14 


-85 
1% 


88 


*106 
12% 

2 
* 90 
* 65 
*.75 
*.10 
85 
45le 
21le 





5 

1lg 
*1ly 
*.10 


114) 
llg 
.20 


98lo *98le 


101% 10114 
@ Be .n<e 


41g! *4lo 
8 136 


*95 





*1024 
} #1819 
lll 
*46 
*49 








lig 
184 
.20 


*1y 
*.15 


391g 

=" 
125 
125 

80le 
7 


18 
104 
68 
294 
901g 
84 


5 
19% 
60 
80 

102% 
1912 
117 


4712 
5lle 











*1lg 


8 


16 


6 


51 
17 


19% 
784 
~ 12219 


-50 
80 





1,825 


Preferred tr ctfs 


0 Prior preferred 


8 Preferred 


| Ist pref 50% paid 


1,106 Pacific Mills 


Plant (Thos G), Ist pref- 
0 Reece Button Hole 
Reece Folding Machine-.- 


3\Swift & Co 


5 Tower Manufacturing 


> Traveller Shoe Co T C 


570 Union Twist Drill 
3,944 United Shoe Mach Corp--.-_.25 
606| 25 
70\U S & Foreign Sec Ist pref f pd 

345 paid 


lst pref 75% 
Venezuela Holding Corp 


__....|New Eng Oi! Ref Co tr etfs__- 
: 0 

40 New England Pub Serv $7 pref 

50 New Eng South Mills__No par\ 


100) 
600 New Eng Telep & Teleg_._.100 
270 No Amer Util Ist pf full paid_-_ 


100 
“ae 


329 Swed-Amer Inv part pref. - a 
10 
237|Torringtcn Co......--.-. 


325 , WaldorfSys, Ine,new sh No par 


.|Walth Watch cl B com_No par 


Preferred trust ctfs 
Prior preferred 


Walworth Company 


lst prererred 
2d preferred 


Mining. 
Adventure Consolidated _ 
Arcadian Consolidated 
Arizona Commercial 
Bingham Mines 
2|/Calumet & Hecla 
Carson Hill Gold 
Copper Range Co 


Franklin 
Hancock Consolidated 


Helvetia 
Island Creek Coal 





5\Isle Royale Copper 
Keweenaw Copper 
|Lake Copper Co 


1,025'La Salle Copper 


Mason Valley Mine 


1,120 New Cornelia Copper 


New Dominion Copper 
n * aha Company 


ferred 
2,070 Nipissing Mines 


lg 
lle 





2,737|North Butte Mining 
Ojigway Mining 
1,735 Old Dominion Co 


1,030 P’d Cr’k Pocahontas Co No par 
: 


1,102 Quincy 


50 
Will & Baumer Candle com ---. 


---25 


East Butte Copper Mining. 10 


945\St Mary's Mineral Land_-_.2 


_'Seneca Mining 
120 Shannon 


0 
110 Superior & Boston Copper-- . 


1,700 Utah-Apex Mining 


2,700 Utah Metal & Tunnel 


100 Victoria 


To") en anos sennek te 


ee 











3l2 Jan 11) 
91 Jani18 
9714 Jan 26 
-20 June 29 


2 Apr il 
11512 Jan 4 
90 Jan 5 
40 Jan 6| 
351g Mar 28 
15 June 22 
21414 Sept 15) 

1 Mar 4 
105!2 Jan 
115 Jan 
66 Jan 

4 Mar 
16 Aug § 

912Sept 

50 Jan ; 
28 Jan 
83 May 
74 re 

4leJuly 5 
19's Sent 21 
40!2 Jan 21 
61 Jan 3 
1001!2June 14 


i7\4 Aug 11 
65's Jan 13 
44 Jan 5 
45 Jani7 
14 Jan 12 


.05 Jani4 
.20 July 18 
5 July 11 

30 Jan 3 
14\gJune 27 
10 Jan 7 
117%gMay 20 
1144June 30 

05 Feb 1 
15 Apr 8 
14 Apr 26 
.60 Apr 26 
47 Feb 26 
10412Sent 23 
9 July 13 

July 21 





Jan 7 


Mar 28 
‘ July 5 
10 Sept 7 
.25 May 3 
345gJune 22 
1812June 24 
.05 May 26 
17 May 14 
58 Apri4 
5 Aug i6 
.50 June 28 
.55 Sept 13 
10% June 29 
11 Jan 4 
1314 July 13 
18igJune 28 
1 July 2 
15 May 9 
15 Mar23 
4lg July 14 
85 June 30 
50 July 11 
.03 Mar 9 





5 Mar 30 
10012 July 2 
104 Julv 23 

314 Feb 23 


8% Feb 28! 
140 Aug 10) 
95 Feb 29) 
4612 Feb 23, 
44 Sept 9) 
4253 Jan 3 
1612 Feb 10) 

15g Jan 11 


| 126 Sept 21 


12612Sept 8 
8212 Sept 21) 
953 Jan 31) 
1812 Mar 22 
1412 Jan 24) 
72 Sept 15) 
30 July 2) 
90% Sept 3) 
86 Sept 8 
11 Apr 30 
2712 Feb 23, 
60 Sept 14 
80 Sept 16) 

118 May 20 


52 Apr 14! 
1714 Mar 15 


.20 Feb 10 
89 Jani5 
1044 Jan 6) 
5112 Sept 22 
17's Sept 17 
.60 Apr 29) 
18 Sept 16! 
2% Jan 4 
.80 Mari7 
1 july 1 
18!gSept 9 
85 Jan 6 
67 Sept 6 
107 Apr 13 
15 Sept 16 
273 Feb 4 
llg Mar 18) 


197gMay 12 
75 Feb & 
101g Feb 2 
33g Jan 5 
llg Jan 26 
15 Apr l 
. 181g Aug 19) 
191g Apr 22) 
251g sent 17 
3le Jan 14) 
40 Jan _ 
-50 Sept 
773 Feb 24 
2 Feb 2) 
2 Aug 24 
70 Inne 2! 





} 


110% Apr 
89 Feb 
14%, Dec 
35l2 July 


Jan 
29 Jan 
4813 Nov 
101 Sept 


12% May 
44 Mar 
39 #Apr 
42 Apr 
10% Aug 


.05 Mar 
25 Mar 
914 May 
29 June 
1314 June 
10 Dee 
13 May 


Nov 


13. Dee 
1012 Mar 
1512 May 
25 Dec 

2% Dec 
-15 Dee 
20 Nov 

4% Oct 
25 Dec 
40 May 








W# Sent 





* Bid and asked prices; no sales on this day. 


a Assessment paid. 


db Ex-stock dividend. 


t New stock. 


z Ex-dividend. 


y Ex-rights. 
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Friday Sales 

. cast Week's Range ¥ I Range Since Jan. 1. 

Outside Stock Exchanges 3 Stocks (Continued) Par| Price.|Low. High.| Shares Low. High, 
i i Croo! WE ates. 51 sl 35, 50 July) 51 Mar 
Boston Bond Record.—Transactions in or at Boston Guest G Ay} proterved ... covers ss 3 35034 uly 435 June 

- ; 0 
Stock Exchange, Se>t. 17 to Sept. 23, both inclusive Equitable ‘Trust..-.7-35|..-*..| 101 102%| 370 71 Web| 118 Bent 
| "riday at Fidelity & Deposit...50| 263, | 250, 2601) 887] 18534 Jan| 378 Bape 
dae afeninaet| Suet | _ ene stee Jon 1-_| Fine Soot Ane As] “Atel te ia] ia) 3M deal aa, Bae 
Sale | of Prices. or ouston Oil pref v t c__ 
Bonds— Price. laow. High.| Week. Low. High. Mira Finance ist pref. --25 21% 2134 2134 188 19 Apr 22 44 Feb 
ee ee 171 

Assoc Elec -1977| 95 9534 9534) $3,000) 95 May) 96% AUS! arorviand Casualty Go__25| 165 | 164 170 2,928} 98 Jan Sept 

Atl GA WISSL Oo 1960 6854 68% 68%| 2,000) 6834 Sept; 75 Jan | Mid & Penn RR com. _i00 ae 20 21 2 20 Sept 31% Feb 

Eastern Street — erch & Miners Transp __* 
di40 series A ‘04s 71 71 | 45,600) 6434 Aug) 71 Sept Sonbonte Nat Bank. -i0 se 30 32% 971} 26% Mar| 33% Sept 
56 series B_.__-_ 1948) --- 77 = 79 | : 30.200; 69 Jan} 79 Sept! wronon W Penn PS pf..25|_____. 25% 26 278| 233% Mar| 26% Aug 
6s series D_-- 1948|---_--| 91 92%| 2,100) 82 Febj 92% Sept | xeoPts pian Bank ee 14% 14% 25] 1334 July| 1434 Sept 

Electric Public Util 6s.1942| 9714) 97% 9734) 5.000] 97% Sept] 97% July Mtge Security 24 pret.-i00|.-~~~” 7° 71 83| 71 Sept] 71 Sep 

See aa ae dog "| Mast 908] TER or Sel gn SHES | Me Wood apo) "64"| Bt 65 | ail fase an] Gee Se 

Hood Rubber Co 7s_ -_1937|_.---- 102% 102% , Jan | Nat Cent Bank..........|_..... 

06) .----- 99 =69934| 9,000; 98 Jan) 101 an | Nat Union Bank of Md_.._|_..... 215 215 5| 207 June 

Sheeess tethdinn brea toee 99%) 99% 99 4 ey HF = B45] + Northern Central Ry___50 om 85% 85% , R. a ona tote ba 
assac g8 °31)---.-- 100 100 ’ “45 Old Town Nat Bank____10 34 4 ' 

Miss iiver Power Se. 1051 reid 102% 102% a Yo = an cs = Penna Water & Power new*| 6044 58 35 60% one 47 —_ ow = 

- /% , 

i, etc tawedheges + anee 0444 9454] 2:000| 9436 Sept] 9455 Sept ey oy Rah a 17% 20%| 2,854] 15 Jan| 20% Sept 

N w Eng Tel & Tei 53.1932) 10134 101g 10234} 5,000) 10045 Jan) 102% Sept | ty, porto Rican Sug com_*|_.._.- 40 «41 120] 3634 May| 44 May 

New Hg eel 115 117 6,000; 100 June} 120 Aug Union Trust Co________ 50) 310 300 310 251 240 | Feb = -~- 

South West Gas 64s_.1937| 96 96 96 | 10,000] 96 Aug) 97 Aug | United Rys & Electric.._50)...__- 17% 19% 705| (16% Aus 365 Sept 

Western Tel & Tel 5s__1952!_..._.' 10134 10134' _5,000' 100 _ May! 10254 June U8 Fidelity & Guar_—--50 362 | 352 365 1,029) 205 ed] 305. Sept 

. Wash Balt & Annap pf__50)_____- 
Philadelphia Stock Exchange.—Record of transactions West Md Dairy Inc com..* KIDS 48 2 35 47% Aug sai aed 
. ° * « way er Os Sax Seer 3! < 
at Philadelphia Stock Exchange, Sept. 17 to Sept. 23, both Prior preferred... ___- 50} 52%| 51 52%| 120] 50 Feb| 53% June 
inclusive, compiled from official sales lists: Ce 
; _— ‘ Sept] 10114 Sept 
— Week's Range| for Range Since Jan. 1. Balt City ser 4s (coup) a Le tf sel 3¢ 63.008 roth —_ tf oe 
Sale | of Prices. | Week. |——- Bale City 40 W Laas tenet 10134 10134| 1,000) 983% Jan| 1013¢ May 
Stocks— Par.| Price.|Low.  High.| Shares. Low. High. Balt City 48 6 L.-.-19811..-- 100 44 101% 14,200 99 Sune 101 Sept 
Sane - — ~ Mayl 17% -.1937|--..-- 100 100%| 4. 
ul 12% 13 537; 10 May| 17% Jan | Black & Decker 6 14s__ 1937 Jan| 10034 Sept 
dmemegesne---i----| S| 2) Sy ees, See | Secemtna cee eee Mae Da) teal aN el ae 

American Stores. ----_. *|------ OL fA cee Moe gicll cee | geen ea aren ieee.” 100% 100%| 1.000} 9834 Jan| 10034 Sept 

Bell Tel Co of Pa pref.-100|-..-.-| 114 11534] 141) 11234 Jan| 115% Sept | Consol G. EL&P 4 4s- "{0034| 10034 10034| 75000] 9334 Apr| 10044 Sept 

o bria Iron 2-60)... 41% 416 301 43°° Aorl 46 Aug | Edkhorn Goal Corp 6540731 99 99 | 1,000} 98 Jan} 10034 June 
ats RR Ist pret..50|......| 46 46 13 195. abel ase Genk | Houmon Ol 634% notersel..- 77 10334 10334| 3,000] 103 Feb| 104 Feb 

one SB Fe ROME 175 175 16| 175 Sept] 175 Sept | Houston Oil 64% notes’35\-_____- 5806 308 oool tos Genel 68 Gees 

Gonsol Traction of N J-i00|-~- 56% 57% 25| 3534 Jan| 64% May JamisonColdStor-Door 648 100 , 

ones m3] He PROM) BL Maa) THOM ek | MG eee BY 1 Set | ose wos] mn] 91 Jan 12 ay 

oo 1 1 — .. eine i 4 « 1, < ‘ 

Fairm't Px Trans Cocom.*|..--_| 9 93% 870| 554 Mar| 12% June | Roland Pk & E 1st 4s 1940] 743¢| "7456 '7434| 210001 70% Jan] 70% May 

Fire Assuciati sn 10} 63 | 61% 63% 976) 51 Mar) 65 Aug | United Ry st o. 1008 rel is” pens] te'ceel be’ Seal ae ae 

General Retractoriea.—~~-*|_° . 8 at Th” Geel 73. Some | Wanting 60022222. 1936] 81 | 81 8154| 2.800] 75% lanl 80, 

German Pass Rwy - -.-----|--.--- au 67 sk ee eee ee 99%4| 11.700] 98 Sept une 

Giant Portland Cement-60|------| 42 42 Bo obi antl S835 sine | wash Belt& Annapéelosil..--.| 87 88 °| 48:000| 66. Junel BOs Baas 

Fh ek rt 104% 10434! 2,000! 100% "Jan! 104% May 

Hunt & Bra Top Mt RR50| 69%| 66% 70 4,927, 51% Jan| 70 Sept | West Md Dairy 6s___.1946|_____- 

Insurance Co of N A-...10)_-.--- 2% Hs. .. 4, —- aM jun * No par value. j 

Keysto tag 2% : eH? 

lake Superior Cosy. .300 10724| 107% 10834] 1,304] 105% June] 1195 Jan St. Louis Stock Exchange.—Record of tranenations 

Lehigh Coal & Nav... .50) ------ ot basil 1646] 23° Mavi 28” Jen| at St. Louis Stock Exchange Sept. 17 to Sept. 23, bo 

Lehigh Valley RR com_.50|-...._| 24 24%] 1,646] 23 May) 28 Jan| & . | pe 

Mark (Louis) Sons Inc..*| 20 19% 20%| 2,400) 12% ae Rs sy inclusive, compiled from official sale A: 

Preferred | aaa 93% 100 510| 93% Sept ’ _- 

Northern Centiai_____- _..... 85° 85 S| Site Bas] 85 Sent “Last’|Week's Range| for’ | Range Since Jan. 1 

Penn Cent L & P cum pf-*|_...-- BOs. roe] 14,4001 B08 Janl Goer dan Sale | of Prices. | Week. ps 

Peansyivania RR. --. 50)... -. - 66 ' ry ; y} ' , é Low. : 

Aa galt Mtz.60 80% 79% 80%| (440| 74345 Aug] 81% Sept Stocks— Par.| Price. |Low. High.| Shares 

Philadelphia Co (Pitts)— me 

erred amines 2 53 121} 49% Jan) 53% Sept n 1 Jan| 285 May 

Puitia Dalt Prod pret----.|-- + 00 = bal 4535 ‘Baal Oak Geos | toeet Benen ank.-8 ibd 152% 15436 "3 150 July} 163 Jan 

Phila Electric of Pa... ._25| 5734 54% 58%| 90,900] 4635 Feb| 58% Sept | Nat’l Bank of Com____100 

a pape oa ecta....25 20 aoe Prt: 41 52 hea 55% fate Trust Company— 427. July| 431 Sept 
1% proterred wob-caepre- ae BOM * Elie 618| 50 June| 52% June] Mercantile Trust... ._. 100} ...... 431 431 15 y 

Fed Se we & Norris RR 50 x“ & art. > 156 at Mar ~o Mor Street Railway— 125] 1834 Mar| 30% July 

Phila & Western eV ----| 10% 11% 20} 10% Sept} 1534 Mar | St Louis Public Service..*| .....- 284% 29 
Preferred audonhiies 34034 40| 33 Aug ay 

ghreve El Dorado Pipe L2s sine 17% 20 1,865 14% Bent 24% = piittecetioncous— al jn on 10] 1003¢ daar] 106 duty 

Scot So pref... .100|-___.- 100% 100 e ug | Aloe pref... ....- ----100}..-.-- 

2 ae le ee ee | hee Me eo 

Tono-Belmont Devel----1)------ 1 Mie I, on ferred... --100|......| 95% 98% 25 % Sep 

‘ 233 1 Sept 2% Apr 2nd Preferred - - ---- 5| 37 May| 42 Feb 

Eg eg crs a set| oes Jan| 39%; Mar| Boyd-Welsh Shoe. ____- *| 40%4| 40% 40% Ba 

Union Traction... - - . - - RTE A ae i0o|..... 43%4 44341 125] 313% Marl 46% Sept 

¢ b} 118% Sept | Brown Shoe com. ----- 108 Feb! 121 Aur 

United Gas Impt______- 50| 116%| 115 118%%| 23,540] 893% Fe own | 100] iid""| 119" a9 . i 

_ Fae 12% 124 5) 9 Mar) 15 June yt lpia 7 18 116] 15 Aug] 18 Sept 

Viner Take Nach now |---| 36M 305] ao) tng Jay) 41 "Roe | muta comin: ———) HR | ATT! Sel ey os 
7% cumul pref. --.-.._*|-____. O74 97 4 ol 4 po ent BE nll Rg LEE 12834 12814 2) 11 ay ~ 

West Jersey & Sen Sh tiR50|~————— =." = sol si. ian aon isenstadt Mfg pref_.-100|--__-- 100°" 100 15] 95% July| 101. July 
eatm ee ae 56 s«B6 150} 51 Mar| 58% June | Else gp 290} 3034 July| 38% Apr 

Ye : Hallways Rinded 30 a a 10} 3734 Mar| 4234 May | Ely & Walker DG com_.25| 34 B tas R.. ;. 11” Fen| 116° May 

Yor! ways pref_-_--.50)----- apn Canes eeeeccce 100] “67” 66% 67 110] 62% Aug] 6834 June 
EE ee ers ee ee AR Gk SI ee 13% June 

Pa 4 Iron Works com -_*}---.-- 11% 11% 50 8 June 
_...| 10534 10534] $2,000| 104% Mar| 106% June | Fulton , ahic Fan ae” "seen 
yr hy thy be. 20071. ulde 98° 10034 4,800| 95 Feb| 101% June | Hamilton-Brown Shoe. “85 34%) 34 35 50 334 ee le 
ere ressmeieieastss| ss | He S3M| ob ty SEH] $3 ae | Bummetan oiia) aa] Se Saas] ull a MSL 

Elec & Peoples tr ctfs43'45| 58 | 58 ; sae Eeete Reick com. . oe 80%. 80% > 

Elmira Williamsport... .|_--.-- 99 99 | 1,500) 99 Sept; 99 Sept one eke 21% 22 115| 20 May| 25 Feb 

Mayetons Telop ist $a_1935 eae 93% 93%| 3,000! 93 Feb| 96% May | Indep Packing com. -_-..*)------ fins pW i i i A 

ae eR en one eee ee eee 100|__--..| 11034 110% 25| 108  Feb| 111 Aug 

- fe 106% 106%} 7,000} 103 Jan| 106% Sept PR a ORE: oe 35 35% s8 oe a B. a 
a ee 106% 107 9,000} 10344 Feb| 107 Sept | Laclede Gas Light pref. 109-55 103 * i oe 
Ist lien & ref 544s_.1947| 105%| 105% 107%| 5,500} 105 May| 107% Sept Mo-llls Stores com....;-* bey tS tol 103 Aanl 110” ape 
Ist lien & ref 5448_.1953) 1074| 107% 107%| 3,000) 105 May! 107% July Preferred “+ Gaasena 100 | ie Se] 3034.teml 66 Aor 

Phila Elec Pow Co 5348 "73)...... 10535 1053| 15,000} 103 Jan| 105% Feb Mo Portian Ceme ---35}------ srk a7i0 col 3? Aug 140. June 

Phila & Reading ney Elect pref....100| 99 25| 99 p 
Setter Term deb 5s '41|_.___- 106 106 1,000} 104% Feb| 106 July | Moloney Elect pref. ...100 99 se se at Sate 

Reading Go 438.-.-.1997|-----| 1003s 1003] 1,000] 993 June| 100% Aug oe aa 100! 222222] 103 103 10} 100 Feb] 107. June 

Ce Sees SS ===: OSE 6,000 $3 _dan 70 _Mar| Polat Wave l@ FGo....*| 32 | 3034 82 501] 29% Aug| 34 Apr 

eg Senn Ge... 0c 23% 23%| 570] 19% June| 24% Sept 

ne «thaw eco i ee 4 apenas 110 | 108 110 126| 105% Jan] 110 Sept 

Baltimore Stock Exchange.—Record of transactions at| “ist oy ee ame howl 16% 16% 80| 16° Aug] 22% Feb 

Baltimore Stock Exchange sept. 17 to Sept. 23, both in- — ~ ol ieallemaan 00 pentes 73 73 10 73 Bent 84° Mar 

elusive, compiled from official sales lists: a Fy me pa podees *| 321%4| 32% 33 65| 33 Sept Bu a 
Sales Soe Sees FON =o 2-o0- *| 30%| 28  30%| 1,370] 25% Feb 

"laa" Week's senee for Range Since Jan. 1. eran tae a es th 3 Mncaes 40 40 200] 32 Aug! 48 Jan 

owl ha eon Sou Acid & Gulph com..-*|-....- 46 47 165) 26 July] 47 Sept 

Stocks— Par .| Price. | Low. “itoh. Shares. Low. High. Southwest Bell Tel pref 100 117 11734 118 213 14% oe 

lectric com... . *}]-..---- 

y 78| 31% Jan) 44% Sept | Wagner E 87% 87 5| 68 Feb| 90 June 

Arundel Corp. - - - - ------ ot asarel aunt aunts eat Rit, July} 145% Sept Preferred - . ...----- 100 874 had oer 15| 51% Jan| 86% Mar 

& Commi Bank 100 145% 145% 145% % y  ) OS aa eee 
Baltimore Trust Co....50| 161 "| 159°. 163 201) 12934 Feb| 165% Sept -ee- 
kan 9 9 9 1 une a 
a... sere] ee oe, sl oe Gee Ba Granite Bi-Metallic_.__. 10)-- 552 oe 9 100] 300 —_ line ~4 
Bosto’ “& Grave . “oe ” * © 
4, 4, ~pteee Same 208 205 1/170 Jan| 215 Sept | Consol Lead & Zinc “A”. - 
Ghes & Po Tel of Balt pti0o|------ are Bis oool ta Fan) 118, Behe | serect Railway Bonds— 
oa yy — 50 lt 6634 66% 30} 53, May! 6654 Sept | St & & Bub Ry gen Mifo23| 88 | 88 88 | $1,000 80 Feb o4 Suly 
enw Mig ai *| 19 19 19% 173} 14% June| 29 Feb Uamea nt Ra ta errs 19341 82%| 82% 83 | 17:000| 75% Mar July 
Preterred ..----.-.. 25|-.--.-| 22% 23%) 193 ish Femi Stn Gee| @OD.........-. 1934|.....- 82% 82%| 6.000| 7534 Mar| 83 Sep 
meres--rne 23%| 108} 18% June Dp paeyee= 
ig eee _->----| a 71% Aug| 84 Sept 
Stee 100 wees + + 4 a: Miscellaneous Bonds— 

Omer iin) | Er EE) Sg) aan taht Ss wagneeherie Meal .5| 108 oa | 10a) ge Jnl ante 
8% pref fgg socece 115 5| 112% Marl 117 Aug Ho n Oil 6 4s-_---- + Aap 98% 9884 1'000| 98% Sept! 101 ‘Apr 
8% pre! ser C.--100/—- M134 113%] 92] 11055 May| 1143 Aug Geuilin Stee g-------1843]------ 9055 9054! 1,000! 9935 June! 100}4 May 

Consolida ---7300|) 34% 36 130| 29 y 

Goatinental Trost... Tae 330° 335 85' 240 Mar! 335 Sept! + No par value. 
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Cleveland Stock Exchange.—Record of transactions at 
Cleveland Stock Exchange Sept. 17 to Sepi. 23, both in- 
clusive, compiled from official sales lists: 





Stocks— 


Friday} 


Last 
Sale 


.| Prtce. 


Week's Range 
of Prices. 
low. High. 


Sales 
jor 
Week. 
Shares. 


Range Since Jan. 1. 





Low. 


High. 





Aetna Rubber com 

Amer Multigraph com. 
Amer Ship Bidg com. - - 100 
— a a 


ferred 
mi. r Lime & Cem coms 
Buckeye Incubator com . 
Bulkley Building: - "i600 
Byers Machine. * 
Central Alloy Cites! com. ._* 
Preferred 100 
City Ice & Fuel com 
Cleve Bidrs Sup & Br com * 
Cleveland-Clifis Iron com * 
Cleve Elec Ulum pref. - 
Cleveland Ry com 
Cleve Securities P L pref 10 
Cleveland Stone com 
Cleve Un Stk yds com - - 
Cleve Wurst d M com _100 
Dow Chemi a) pref... .100 
Elec Control er&Mfg com * 
Elyria Lron & Steel com.25 
Faultiess Ru ber com--.-.* 
Fed Knitting Mills com. _* 
Firestone T & Rub com 10 
6% prefered 100 
7% prefered 
Foote-Burt | re 
General Tire & Rub com .25 
Preferred 100 
Glidden com 
Goodyear T & R com. 
fe 


Grasselli Chemical com _ 100 
Preferred 100 
Gt Lakes Tuwing com.100 
Preferred 100 
Halle Brus pref 
Harbauer com 
Harris-Seyb'd-Potter com* 
India Tire & Rubber com_* 
Industrial Rayon “A’’.__* 
Jaeger Machine com 


Korach 
Miller Rubber pref-__-_- ido 


Murray Ohio Mfg com. .-_*|_ 
ido 


Preferred 
National Tile com 
Nineteen Hundred Washer 


North Ohio P & L 6% ptioo 
Ohio Bell Tel pref 


Preferred 
Ohio Seamless Tube com _* 
Packard Electric 
Peerless Motor com 
Richman Bros com 


Soraliwood Stone com - - 
Sparks- Withington com - 
Stand Textile Prod com ido 
A Preferred 100 
B Preferred 
Telling-Belle Vernon com _* 
Thompson Prod com “‘A"’ * 
Trumbull-Cliffs Fur pf. 100 
Trumbull Steel com 


Union Metal Manfg com_* 
Union Mortgage com-..100 
100 


Van Dorn iron Wks pf.100 
Weliman-Seaver-Morgan 
1 


fe 00 
White Motor Sec pref. _ 100 
Youngstown Sh & T pf_100 





107% 


26 
25% 
98 
11% 
30% 
34 


102 102 
11% 11% 
81% 82% 
47 


46 
25% 25% 
279 283 
42% 42% 
188% 88% 
103 
107 % 108 





15) 
203, 
321 
215 
273 


49 








10 


June 
Apr 
Jan 

June 

Sept 

Aug 
Jan 
Mar 
Apr 
Mar 
Feb 
. Jan 
Mar 
Feb 
Feb 
Jan 

Sept 

May 

May 

Mar 
Fe! 

Sept 

Apr 
Mar 

Sept 
Jan 
Jan 
Fet 
Jan 

June 
Jan 

Sept 
Jap 
Feb 

Aug 
Apr 
Jan 
Jan 
Apr 
Jan 
Aug 

June 
Jan 
Feb 
Apr 


Sept 
May 





99% May 
106% July 


26 
27 
104% 
11% 
31% 


Aug 
Aug 
Sept 


77 


Feb 
Apr 
May 


107 
lil 





* No par value. 


Cincinnati Stock Seana eee of transactions 
at Cincinnati Stock Exchange *e 
inclusive, compiled from official sa “ ‘lists: 


.17 to Sept. 23, both 





Stocks— Par. 


+ riday 
Last 
Sale 

Price. 


Week's Range 
of Prices. 
Low. High. 


Sales 
for 
Week. 


Range Since Jan. 1. 





Shares. 


Low. 


High. 





Am Laund Mach com . .25 
Amer Products pref 
Amer pames Mill com. “35 


Preferred 
Baldwin new pref 
Buckeye Incubator 
Campbell (J B) Mfg pf_190 
Crees (Philip) com_...100 
Preferred 1 


100 
Churngold Corporation __* 
50 


Cin Gas & Elec 
CN &C Lt & Trac___.100 
Preferred 1 


Cin & Sub Tel 
City Ice & Fuel 
Coca Cola “A” 


Cooper Corp new pref. _100 
50 


Dow Drug com new 
Preferred 


Eagle-Picher Lead com __20 
Fifth-Third-Un Trust. _100 
Formica Insulation 

Gibson Art common 

Globe Wernicke pref___100 
Goodyear Tire pref 7% .100 
Gruen Watch common._-_* 

Preferred 1 





105% 108 
24 24% 
67 68 

112 


11 
41 


112% 
14 


102% 102% 
99% 100% 
58 58 
37% 41 

120) 125 





2,426 
70 
980 
122 


540 
110 








99% July 
25% Jan 
at Jan 
May 
Jan 
May 
Jan 
Jan 
Sept 
Jan 
Jan 
Jan 
Jan 





July 
Aug 
July 
June 
July 
July 
Sept 
Apr 
Jan 
Apr 
Sept 
Sept 
Mar 
Apr 
Sept 
May 
Jan 





| Richfield Oil 


| Shell Union Oil com 
| Sherman & Clay 7% pref-_- 


| Spring Valley Water 


Stocks (Concluded) Par 


Werk’s Range 


Range Stnce Jan. 1. 





Hh. 





Kroger common 
Lunkenheimer 


McLaren Cons “‘A”’ 

Mead common 

National Pump 

Ohio Bell Tel pref 

Paragon Refining com -.-_25 

Procter & Gamble com - .20 
8% 1 

Pure O116% 


Second National 

U 8 Can common 

U 8S Playing Card 

USPtc & ‘gedpesneens -~ 
Preferred 

Vulcan Last com 





Whitaker Paper com-_-_--.* 
Preferred 1 


128% 130% 
29% 29% 
118 119 
16 16 
61% 61% 
41 41% 
110% 110% 





58 58% 
100% 100% 











133% 
30 





* No par value. 


Pittsburgh Stock Exchange.—Record of transactions 


at Pittsburgh Stock Exchange, ‘ep 
inclusive, compiled from official sales lists: 


.17 to Sep... 23, both 





Stocks— Par. 


Friday 


Last 


Week's Range 
of Prices. 


Sales 
for 
Week. 


.| Shares. 


Range Since Jan. 1. 





Low. 





Amer Vitrified Prod com 50 
100 


Am Wind GI M Co pf_100 
Arkansas Nat Gas com __10 
Blaw-Knox Co.....---- 25 
Citizens Traction 
Consolidated Ice pref. -- 
Dixie Gas & Utilities com _* 
Duquesne Lt 7% pref_.100 
First National Bank - --100 
Houston Gulf Gas 

Indep Brewing pref 

aLone Star Gas. ---- 

May Drug Stores Corp. - 
Nat Fireproofing com --. oo 


Okla Nat Gas ctfs of dep-- 
a Penn Federal com..----_* 


Pitts Brewing com 

Pitts Plate Glass com. 
Pitts Screw & Bolt Corp. -_* 
Stand Sanitary Mfg com 25 
Union St'l Casting com --_* 
Union Storage 

Waverly Oil Wks class A_* 
West’house Air Brake. ..50 





West’house Air Brake new. 
West Pa Rys pref 00 











Sept 
May 
Apr 
Apr 
June 
June 
Jan 
Aug 
Mar 
June 
Feb 
Apr 
Jan 
July 
June 
July 
Jan 
June 
June 
July 
May 








* No par value. 


a Correction—Range of Penn. Federal last week should have read 6% low, 
6% high; range for year low 5 June, high 6% Sept.; National Fireproofing, pref., 
should have been 24% low, 25 high; Lone Star Gas should have been 48 low, 


48% high. 


San Francisco Stock and Bond Exchange.—Record of 
transactions at San Francisco Stock and Bond Exchange 
cept. 17 to Sept. 23, both inclusive, compiled from official 


sales lists: 





Stocks— 


Frida 


7] 
Last 


Week's Range 
of Prices. 
. High. 


Range Since Jan. 1. 





Low. 





American Trust Co 

Anglo & London P Nat Bk. 
Bancitaly Corporation - - .- 
Bank of Califurnia N A... 
Bank of Italy 

Booth, F E pref 

Calamba Sugar com 


California Copper 

Calif Oregon Power pref. -_- 
California Packing Corp- -- 
California Petroleum com. 


Coast Co Gas & El Ist pref 
Crocker First Nat Bank - - - 
East Bay Water “‘A"’ pref -- 


Emporium Corp, The 
Ewa Plantation Co 


Fireman's Fund Insurance. 
Foster & Kleiser com 
Great Western Power pref. 
Hale Bros Stores 

Hawalian Com’! & Sugar -- 


Home Fire & Marine Ins_- 
Honolulu Cons Oil 

Hunt Bros Pack **A’”’ com - - 
Hutchinson Sugar Plant’n- 
Illinois Pacific Glass **A’’ _ - 
Key System Transit pref-_- 


LA Gas & Electric pref - - -- 
Magnavox Co 

Magnin I com 

Nor Am Investment pref -_-_ 
North American Oil 


Onomea Sugar 

Pacific aedkeoed Corp com. 
6% 

Pacific rel & Tel com 
Preferred 


Paraffine Co’s Inc com___- 
Phillips Petroleum com - - -- 
Pissly Wiggly W States‘A’ 


S J Lt & Pr prior pref 
Schlesinger, B F, ‘‘A’’ com. 


Sierra Pacific Elec pref - - -- 

Southern Pacific 

Sperry Flour Co com 
Preferred 





Standard Oil of California- 


369% 375 
217 225 
104% 120 
260 260 
210 225% 
97 97 


576 585 
101% 102 
151 153 
112% 113% 
71% 73% 
42 43 
23 23% 
16 16 
18% 19 
109 110% 
21 21% 
92% 93 
25% 26% 
93% 93% 
89% 89% 
11954 121% 
60% 


56 
99 99 f 








102 104 
53 54% 





300 
195 
89% 
245 
171 
97 


Jan 
Jan 
Aug 
May 
Apr 
Jan 
68 Apr 
80 Apr 

2 June 
102% Jan 
61 Apr 
21 Sept 
26% Feb) 
94 Jan 
305 Aug 
95% June 
104% July 
30 July 
40% May 

9% Feb 
88 Mar 
12 Apr 














Supr. 24 1927.] 
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Friday Sales Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 Last |Week’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. P Sale of Prices. Week. 
Stocks (Concluded) Par| Price.|\Low. High.| Shares. Low. High. Stocks (Concluded) “Par| Price.|Low. High.| Shares. Low. High. 
Union Oi! Associates. _____ 41 40% 41%! 2,620) 37% Apr| 56% Jan | Illinois Brick Co_______ a 41% 42 9 
Union Oil of California._..| 42%) 42 42%) 3,005 39% Apri 56% Jan /| Indep Pneu Tool vt c___* ee 50 300 so = oa jus 
Union Sugar com_________|______ 13 13% 130; 12 Aug} 19 Jan | Inland Wire & Cable Co 10}______ 27% 28 210}; 26% Aug) 28% Sext 
Waialua Agricult’l Co Ltd_| 45 “44% 45%!) 1,079| 37% Jan| 45% Sept | Kellogg Switchb'd com__10| 13 11% 14 4,945} 115% Sept] 193%; Mar 
West Amer Finance pref__|______ 5% 6% 400; 5 July 9% Jan ee! Sinaia 97 97% 34, 93% July; 98 Jan 
Western Power pref_..____|______ 99% 99% 10} 98 Jan} 99% Sept | Ky Hydro-Elec pref___100)______ 97 98 80} 94% Jan) 100 Aug 
West Coast Life Insurance_|_____- 3.50 3.55 1993.40 June/4.50 Jan | Keystone St & Wirecom100/_._____ 82 82 18; 45 Mar 82 Sept 
Yellow & Checker Cab....| 8 8% 8% 600| 8 Aug) 9% Jan Preferred... __.__._. ihccens 97 97 15} 88% Mar| 97 Sept 
Zelierbach Paper 6% pref_.| 102%| 102 103 85 95% Feb| 103% Sept | Kup’heimer & Co(B) Inc_5|_.____ 42 42 20| 36 Jan} 60 Aug 
Zellerbach Corp._________ 35 35 36%' 1,410 28 Jan’ 36% Sept | La Salle Ext Univ com_10|_____. 4% 4% 770| 4% Sept} 9 # Jan 
= ae Libby, McNeill & Libby_10| 10%] 10% 10%! 2,133) 8% June} 11% Aug 
' b ° MeCord Radiator Mfg A.*| 38%| 38% 39 185} 37 Apri 40 Jan 
Chicago Stock Exchange.—Record of transactions at | Msrurcarvuenetiaa iol so] 32 1g sil @aesl a: naan] gi Goes 
Chicago Stock Exchange Sept. 17 to Sept. 23, both inclusive, | Mer & Mfrs Sec part pt 25)... - 20 20 35) 17 June} 31 Jan 
‘led —_ he Middle West Utilities__ 112 | 112% 114 3,690} 108 Apr] 117% Mar 
compiled from official sales lists: Preferred. .......... 113 | 113% 113%| 1,065] 110% Jan| 113% Sept 
Friday Sales esp preterid 78 anima 120% 1208] 301 11754 dan] 12288 Ane 
Last |Week's Range for Range Since Jan. 1. Midland Steel Prod com _* "54% $335 = pot 1H = — an 
. - Sale of Prices. Week. Midland Util6% pr lien100}______ 95 96 125} 92% May! 96 Sept 
tocks— ‘ar.| Price. |Low. High.\ Shares. Low. High. T% prior wen ep ed: 100! 106 %| 106% 107% 180 97% Jan| 107% Sept 
erred 6% A..... 
Adams Royalty Co com..*| 18)s| 1814 183 10] 18 Aug) 32% Feb| pret'7% A’ --~~tooli0a7"| 154? 103;4| anal 9652 dmenl 10832 Gone 
All America Radio ci A-.5)_____. 75 5 Apr 10% Mar Morgan Lithograph com _* 65% 64 % 67% 2.975 58 Jan 68 Mar 
Am Fur Mart Bidg pf..100| 99% 98% 100 209} 93 Apr| 100 Sept | Mosser Leather Ccrpcom*} 24%| 20 24%| 405) 11 Jan| 24% Sept 
Amer Pub Serv pref...100) 99 9844 110) 94 Jan} 104 May | Nat Elec Power A part_.*| 24%) 24% 24% 225) 22 Sept) 25% Jan 
Am Pub Util Co par pt-100)_____- 87% S7% 130} 73 Jan| 88% Jan 7% preferred... 100}. 98 98 15| 93% Jan| 98 Aug 
|, bere Diaceces 93% 93 50| 92 July) 96 June | National Leather com. .10 4 3 4 1,502 2% Apri 4% Jan 
American Shipbuilding 100! 105 97 105% 2,800} 7934 Jan) 105% Sept | National Radiator...____ 38 38 "312 38 Aug] 39% Sept 
Amer States Secur Corp A *|__.._. 4% 4%| 3,725) 2% Apr| 4% Gept Preferred............- *| 98 | 97% 98 40| 97% Aug) 98 Sept 
waa 4 4%) 1,080) 3 Apr} 4% Sept | National Standard com_.*| 36%| 36 38 6,440} 30% Jan} 38% July 
Warrants-------------|_...__.. Sy %| 1,000 4% July 1 Jan | North American Car com *|_____- 33 33% 620; 22% Jan| 34 Aug 
Armour & Co (Del) pf.-100) 85%] 85 85% 660} 83)4 Aug) 97% Feb | Nor West Util prin pref100| 99 98% 99 70| 97% Mar} 101 Jan 
Armour & Co pref----- 100} 65 624% 66'| 3,095) 59% Apr! 86}¢ Jan | Novadel Process Co com. - 9% 9% 90 8 June) 9% Sept 
Common class A v t ¢-25)_____- 9 11% 410} 8% May| 16 Jan ” eeeieiaia aaa  -ipipipee 26% 26% 58| 21% July| 27% Feb 
Common class B v t ¢ 25)... __- 54 5 20; 5 May; 9 Jan | Pick, Barth & Co part tle Tepes 3s. = 10} 19% Jan} 28 June 
Associated InvestmentCo *}______ 32 33% 190 32 | Sept] 38% Feb | Pines Winterfront A com_5| 53 %| 52 53% 695| 40 May) 53% Sept 
Auburn Auto Co com..-25) 11744/ 115121 7,705, 68%4 Jan) 122)4 Sept | Pub Serv of Nor Illcom_.*| 1424] 141\% 142\% 167|,140% Jan| 143 May 
Balaban & Katz vt c_.-25|) 60%} 59% 60% 795} 57% Aug) 63 Jan 6% preferred_______ 100 103% 106% 72| 101% June| 106% Sept 
Bastian-Blessing Co com-*| 23%| 2344 23%| 2,905) 23 June| 26 July 7% preferred_______ 100|__-_--| 117 117% 20) 112% Apri] 117% 
Beaver Board nfvtec mm 38 38 38 365} 35% May! 46 June Quaker Oats Co com____*! 250 225 250 170| 175 June} 250 Sept 
Bendix Corp class eeeet’ 524) 52% 54 1,070} 3644 Jan} 56 Sept Preferred__..__.___- “eg 110% 110% 124) 107. Jan) 113 May 
Bork & Beck co.. 70 69% 72 900} 53 Jan} 73 Sept | Reo Motor Car Co____- 10} 22 23 686 33 270} 193% Mar| 24 May 
ara & Sons (E J) com- re readied 21 22 190} 18% Aug) 35%4 JaD | Sangamon Elec Co--.--- *| 32%) 32% 33 1,075} 29 July) 34% Sept 
unte Bros com. - --- - - - 10).-.... 15 15 50] 14 Aus} 20/4 Jan | Sears, Roebuck, com....*| 75 74 76%) 15,750) 52 Jan| 77 Sept 
Butler Brothers. -------20)__--_. 20% 21 1,190} 17 Jan) 23% Feb | So Cities Util class A com_*|______ 32% 32% 50} 254% Jan} 33 June 
Cent D Pa Corp “A” pf-- 24 a 23 2,430; 24 June} 27% May | So Colo Pr Elec A com_25|______ 25% 26% 95| 25% Sept] 28 Mar 
Celotex Co com... ------ 77 74 #77 1,050} 6934 Apr) 86% June | go’'wG & ElCo7% pf__100]}______ 97% 98% 195} 94% Jan| 100 Sept 
PEER. .« ncecnes> 0} 88 87 88 945, 86 Aug) 92 June | southwest Pow & Lt pref *|_____- 88% 90 75| 88% Sept] 90 Sept 
Cent Ill Pub Serv pref. - - 93%| 92% 93% 156} 88}4 Jan) 95% Jan! Sprague-Sells Corp cl A.30|_____-| 15% 15% 100} 15 Sept) 26% Jan 
Cent Ind Power pref_._.100} 91%| 91% 91% 46} 85% Jan!) 95 Aug | Stewart-Warner Speedom *| 67 %l 65 69%| 14,650} 54% Mar| 70% Sept 
Certifs of deposit _ - -- 100 Biehed 91% 91% atl} 85 4 Jan| 94 Aug Studebaker MailOrdcom5| 9% 9 9% 525) 5% June} 10% July 
Central Pub Serv (Del) . -* I ke et 250} 15% July; 18 May | gwitt & Company-_-_-- 100| 126 | 122% 126%] 3,045) 115% May| 126% Sept 
Central 8 W Utilcom.---*) 63 4) 634 63% 475, 56% Jan) 67% Feb | swift International. ___- 15] 25 24 25%| 6,395) 18% Mar) 26 Sept 
area *| 96%) 96% 96% 659| 92% Jan| 97% Apr | Thompson (J R) com___25| 58 55 58%| 1,920) 40 Apr| 58% Sept 
Prior lien preferred----*|--....| 100 101% 155] 98}4 Jan| 104%4 July | Union Carbide & Carbon_*| 137. | 137 137 50} 99 Jan} 141% Sept 
Chie City & Con Ry pt sh_* 1%|.. 1 1% 335 4% Jan} 2% Jan! United Biscuit class A__.*| 50 48% 50 2,320) 393% Jan| 52 June 
y mnunennn eeeeres - ee: 13% a4, 1,130 3% Jan 194 June United Light & Power— ‘ 
cago Elec Mfg “A”. ---|--___- 21 2% 450} 20 Aug} 26 ar Class “A” ferred___* 
Chie Fuse Mfg Co com---_*}_.___- 35 35 25| 30 Jan| 35% Aug Class “B" ccoieeed.. or —_— B34 4s; 15 4 Jon +4 rend 
Chic N 8 & Milw com-_-100)______ 30 30 395| 27 Sept; 36% Jan Common class A new..*|_____. 14% 14 50} 12% Mar, 17 June 
Prior lien pref -- - - - - - >, 98% 100 53) 984 June] 101% May | United Pap Board com_100| 23 22 23% 710| 16 £Feb| 23% Sept 
Preferred - - - - - - ---- — posecd 66% 66% 120} 63 July} 72 Feb} U § Gypsum_____.__-- 10244} 102% 103 2,085} 90% Aug] 109 Jan 
Chie Rys part ctfs ser 2-100) ______ 3 3. 50 4 Feb) 6 June! Vesta Battery Corp com_ 10) 274) 27% 27% 25| 27 June; 37 +# Feb 
Part ctf series 3----- = aiemd ly 84 300 % Apr 1% May | wahl Co com....__...._-*|_.__.- 13 13% 219 8% Jan| 17% June 
Part ctf series 4----- ae M% \% 225 % June 4% June Ward(Montgomery)&Co io 78%| 77% 80%) 16,650| 67 May| 80% Sept 
Chicago Title & Trust.100)__.___ 625 630 47| 385 July Aug ES ae es 114 115 750| 112% Mar) 117% May 
Club Alum Uten Co- - - --- *| 35 344% 35 6,760} 33 July} 35 Sept | waukesha Motor Co com ‘s 55 52 «55 518| 34% Mar) 55 Sept 
Commonwealth Edison.100) 15544) 15444 156%/| 1,138) 138 Jan) 156% Sept | wiliams Oi110 Matcom.*| 9%| 9% 9% 245| 7 #«July| 16% Feb 
Consumers Co com. -- - - 7% 8% 215) 5% Apr) 8% Aug | wolff Mfg Corp com_...*| 2 2 2% 900} 1% Aug} 6% Feb 
ee 00). .--- - ee a 100; 6934 Feb June | wrigley (Wm Jr) Cocom *| 59%! 56% 59%] 4,550) 51 Jan) 59% Sept 
Continental Motors com 10%| 10 10% 260) 10 Sept) 13% Jan | yates Machines part pfd_*} 18%] 15% 18%| 1,845) 14% Sept] 27% May 
Crane Ms veeaskes 25) 52%| 47% 53 1,036) 47 Apr) 53 Sept | yellow Tr&Coach Mfg B 10}_____- 35 35% 200} 25% Mar, 40 Aug 
Preteres.......... 100} 119 | 118} 119 90| 117 = Feb| 121 May | yellow Cab Co Inc(Chic)_*| 41%] 41% 42%] 2,805) 37% Aug] 42% 
Cudahy Pack Co com---50}_____- 55 0 s«i56 375} 51% Jan| 56 Sept 
Decker (Alf) & Cohn, Inc *}______ 31 31% 965| 25 Mar; 32 Sept 
Deere & Co pref_--.--- a 116 116% 75) 106 Jan} 119 Aug Bonds— 
Diamond Match -- ter as 145 148 55| 116 Jan| 148 Sept 
Eddy Paper Corp (The) --*|--___- 29% 30 215} 20 Apr) 30. May | Chicago City Ry 58_..1927 86 686 000} 75 Jan) 88% June 
El Household Util Corp-i0| i2%| 12% 12%] 190] 11 Jan| 15% May | ~Ctts of deposit... — 84% 84% ye 81% Aug a — 
Elyria Iron & Steel com 25)... ___- 51% 52 100; 51 4 July} 55 Aug | Chic City & Con Rys 58 '27|_____- 6544 65%/| 5,000) 52% Jan) 73% June 
Empire G & F Co7% “ <—e 99% 99% 507; 924° Mar) 100 Aug! Chicago Railways 5s..1927|_____- 824 82%/ 18,000) 74% Jan} 86% Mar 
8% preferred ------- 100} 110%] 10934 110%| 1,110| 100% Mar] 111% Sept ist M ctf of dep 58. .1927|_____- 82 82 1,000} 74% Jan| 84% July 
Evans & *d Inc cl A.-.--- sevens 43 45% 300; 38% Jan) 46 Sept 5s, Series A______- it  -aeee 66% 66%! 10,000}; 58 June} 71 May 
Class **B"’- --...------ 5 42 42. 45's 575} 24% Jan) 46 Sept 5s, Series B______- 7 45% 45%| 6,000) 35 Jan) 51% June 
Fair Co (The) ee Pee 832% 33%) 2,215) 214% Mar) 35% Aug | Commonw Edison 58.1943} 106%| 106% 106%] 1,000) 102% July) 106% Sept 
Fitz Simons & Connell Hous G G Cost g6%s 1931) ____-_- 105 105%} 16,000) 96 Jan} 110% May 
Dk & Dredge Co com -20) - - - - -- 33 33 100] 26% Apr) 34 July | gou United Ice Ist 68 A ''37| 9714| 9734 97%| 8,000) 97% July} 98 May 
Foote Bros (G & M) Co. = 144%) 13% 15 675) 12 Jan) 15% Sept | g¢ Louis G & C Ist 68-1947|_.___- 97 97 | 10,000) 97 Sept; 97% Sept 
| 3: Sees 3% 2% 3% 540} 2% July; 5% Feb United } Pub Serv Co 2-year 
Co (H W) com. "° 43\4| 40 44%] 9,380) 31% May) 56 Jan| 697 GN__....__.- 1929} 9934) 99% 9934) 15,000; 99 Aug) 9934 Apr 
Great Lakes D & D___.100| 174 | 168 177 2,975} 140 Mar! 177 July united Pub Util Co 8% 
Grief Bros Coop’'ge Acom *| 36%) 35% 36% 122} 35% Sept; 41 June - ae ee 99% 99%] 15,000) 98% June} 101 May 
Hart, Schaffner & Marx100) - - - --- 133 133 75, 110 = Jan} 133 Sept United Elevated RR is oH 86 86 87 000! 82 Marl 87 Sept 
Hibbard. Srnencer, Bart- 
lett * Cone _- on + KOM RO TAN! «659 Aur! 70 Jan * No par value. 


week beginning on Saturday last (Sept 17) and ending the present Friday (Sept. 23). 








. New York Curb Market—Weekly and Yearly Record 


In the following extenrve list we furnish a complete record of the transactions on the New York Curb Market for the 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered. 





















































f ituy sales Friday Sales 
Week Ended Sept. 23. Last |Week's Range| for Range Since Jan. 1. Last |Week'’s Range| for Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks— _ Par.| Price. |\Low. Htgh.| Shares. Low. High. Stocks (Continued) Par) Price.|Low. High.| Shares. Low. Htyh. 
Indus. & Miscellaneous. Anglo-Chile Nitrate Corp *| 19 19 22%| 6,300); 14 Feb| 31% May 
Aeolian Weber Piano & Arnold Print Works warr’ts) - - ---- 74% 7% 100 5 Feb 7% Sept 

Pianola, 7% pref_--.-100)--.---- 97% 98 200} 97 Aug 1 Apr | Arundel Corporation. ---- _, 44 44 100| 31% Jan) 44 
Aero Supply Mfg class B.*| 11 9% 12 1,800 3 Apr Sept | Atlantic Fruit & Sugar...*| 65c 65e 80c 9,300| 65c Sept 1% Jan 
Ala Great Sou ord-.----- 50} 157%| 140 157%! 1,800) 123 May 1374 Sept | Atlas Plywood---------- *| 50%| 50% 51% 200| 50% Sept} 55 May 

Peeemme ...----<--- 156 140 «156 620| 124% Feb Sept | Atlas Portland Cement...*| 42%| 40% 42%) 1,300) 40 Jan| 45% June 
Alliance Insurance Co- -- 10 nee Se 61 63 250) 61 Sept re Sept | Auburn Automobile com.25) - - - - - - 115 118 250| 69 Jan} 123% Sept 
Aluminum Co com...--- 99%| 99% 102 900| 67% May| 105% Sept | Bancitaly Corporation. .25,210414| 2103 122 /|157,600| 85% Jan) 127 Aug 

Diicama-scese io Sinica ace 103 +103 300} 1014 Mar] 104% Apr | Beaver Board Cos., pref100} 38 38 38 300} 38 Jan} 46% June 
American Areb Co ....100)--_* -- 64% 70 1,500} 59 Sent] 111% Apr | Belding Hall Electricecom*| 75c 65e 75¢c 2,000; 65c¢ Sept 2% Aug 
Amer Bakeries class A_.-.|. 47%| 47% 47% 200} 47% Sept| 47% Sept | Bigelow-Hartf Carpet com *} - ----- 89% 89% 100|' 76 =Mar| 93% Aug 
Am Brown Boveri E) Corp Blaw-Knox Co., com. .-.25)------ 95 95% 100| 70 May| 95% Sept 

Founders’ shares v tc. .*/..-_-- 5% «6 1,500 5 Aug| 21 Jan | Biiss (E W) Cocom Se 17 18% 500; 16 Aug; 24% Apr 
American Chain Cocom..*| 46%) 45% 46 400; 40 July| 48 Sept | Blumenthal (S) & Co,com*;} 25 25 7 1,700 8 Mar} 29 Sept 
American Cigar, com -_100}-.----- 119% 119% 25) 7115 Apr} 7125 Mar | Blyon Shoesinccom _ ..10 3% 3 900 3% Jan 9% Apr 
Amer Cyanamid, pref..100} 924) 91 93 330| 84 June] 95 Sept | Bohn Aluminum & Brass *| 24%) 22% PY 5%| 7,900) 13 Feb) 25% Sept 
Amer Dept Stores Corp_.-| 12%} 12 14%} 2,900} 12 Sept] 14% Sept | Rorden Cocommon..-. -..60)------ ae -_ 400; 101 Jan} 131 Sept 
American Hawalian 88 10)----_-- 14 15 1,000 9 Jan| 20 May | Botany Cons Mills com_-.* 7 100 7 July} 10 Jan 
Amer Laundry Mach com *} ------ 106 109 75| 102 Aug! 131 July | Bridgeport Mach, com---*}------ 33 344 300 2% July 5% Mar 
Amer Mtg Co common. 100) - ----- 89% 92% 325| 79 July) 92% Sept | Brill Corporation class A .*| - ----- 37 38% 700| 33 June) 47% Jan 
American Meter Co------ *) 109 106% 109 225} 89% Jan} 110 June > eae * 17% 19 600; 15% Apr) 22% Feb 
Amer Rayon Products._.*| 13% 13% 14% 3,200 3% Mar 18% Jan | Preferred. .....-- 95 95 100; 94 Aug} 95 Sept 
Amer Rolling Milleom 25|- 67%) 66% 68%} 2,000; 44% Feb) 72% July Brillo Mfg com 13 13%| 3,500 7% Feb| 16% Sept 
Amer Solv & Chem, com .* 5% 4% 5% 400 4% July 6 July #&rit-Amer Tob ord bear £1) ------ 26 26 100} 22% Feb) 26 July 

Conv partic preferred..*| 20 15 20 800; 11 May 20 Sept B'way Dept Stores Ist pref) 106 106 =110 200! 104 Sept) 113 Sept 
Amer Three nref__ aw RZ. RM ann 2% jan 3'%e Mar | Brockway Motor Trk ecom* 37%! 37 39 300° 38 Bent’ 45 Mar 








1698 THE CHRONICLE 


Range Since Jan. 1. 
Low. 





Friday 

Last |Week's Range 
Sale of Prices. 

Stocks (Continued) Par\ Price.|\Low. High. 








Week's Range 
of Prices. 
.|\Low. High. 








Stocks (Concluded) Par 








Bucyrus Co com._.....25| 67 66% 


Common certifs of dep... 
Bucyrus-Erie Co wt 
Budd (E G) Mfg 
Bullard Machine Tool. 


Canada Cement, Ltd. “i60 S 


Canadian Indus Alcohol. .* 
Case Plow Wks ci Bvte.* 
Caterpillar Tractor 


Celanese Corp of Am com _* ; 
‘erred 


First 
Celluloid Co (new)— 


Celotex Co common 
Y preferred _ - - 
Central Aguirre Sugar 
Centrifugal Pipe Corp. - 
CM & 8&t P (new co)— 
New common wi_.__-_-.- 
New preferred w i 





Chicagy Nipple Mfg el A 50|_- 


Class B ne. ae 
Childs Co, pref. 100} 
Cities Service common. 20) 

100) 

Preferred tt een 

City Ice & Fuel (Cleve) _.* 


Club Aluminum Utensil «| 3: 
* 


Cohn-Hall-Marx Co 
Colombian Syndicate. --_. 
Consol Dairy Products. _.* 
Consol Laundries -.*| 
Copeland Products Ine | 
Class A with warrants. _* 
Courtaulds Ltd £i 
Cuban Tobacco pref v tc. -| 
Cuneo Press, com... ..100) 
Curtiss Aeropl & M com 9 
Preferred Fase 
Curtiss Publishing com. _.* 
$7 preferred *| 
Davega Inc__-_-_. 
Davenport Hosiery 
Davies (Wm) class A- 


Deere & Co common. .. 100) “166 


De Forest Radilu vte_-_-_. 
Dinkler Hotels class A— 
with purchase warrants 


Dixon (Jos) Crucible Co_ 100 13 
Doehler Die-Casting . ...-*| _- 


Dominion Stores Ltd_...* 
Donner Steel, new com _ - 
8% pret 


Douglas Shoe, pref____ 100} 


Dubilier Condenser Corp.® 
Dupont Motors. ---- 
Durant Mowors [ne 
Durham Dup! Razor pr pf 
With cl B comst pur ware 
Duz Co 7 Avte 
Class A 
Eagle Lock Co-. 


E\itingon-Schild Co com.*]- 
Baetey-Welte Corp class A. *| - 


Fageo!l Motors Co com. i 
1 
Fan Farmer Candy Shops_* 
Fansteel Products Inc__..* 
Fedders Mfg inc ci A____* 
Federated Metals stk tr ct * 
Film Inspection Mach. .-..* 
Firestone Tire & R, com_10 
7% 
Ford 


Franklin (H H) Mfg pf. 100} - 


Franklin Railway Supply - 
Freed Eisemann Radio-__.* 
Freshman (Chas) Ce 
Fulton Syiphon Co 


Gen‘! Ice Cream Cuorp--__* 
Gen’! Laundry Mach com * 
Gillette Safety Razor. -_-- 
C8 8pring & Bumper com * 
rred 10 





Gobel (Adolph) Ine com... 
Gold Seal Electrical Co. * 
Goodyear Tire & Rubber— 
Pref new when issued 100 
Gorham Mfg com 


err G0 
Grand (F&W) 5-11-2he 81 * 
Grant(W T)Co of Del com* 
Great A & P Tea, Ist pf.100 
Greif (L) & Bros Inc com_* 
Preferred class X _.__100 
Habirshaw Cabie & Wire_* 
Hall (W F) Printing-____10 
Happiness Candy St cl A * 
bold-Potter Co 
7% pref with warr-___100 
Hazeltine Corp 


Heyden Chem Co old_..- 
Hires (Chas E) cl A com... 
Holland Furnace 


Huyler’s of Delaware Inc. 

Ide (Geo T) & Co com_-_-__* 
Imperial Tob G B & I._£1 
Industrial Rayon clase A_* 
Insur Co of North Amer iv 
Internat Cigar Machinerv * 
Int M Marine new com w i 
Johns-Manv Corp com___* 

ferred 


Joske Brus Co com vte__* 
Kemsley MillbournéCowi* 
Kinnear Stores Co com. * 
Kroger Grocery& Bakery 10 
Kruskal & Kruskal, Inec__* 
Lackawanna Secur new _* 
Land Co of Florida . 
Landover Holding Corp— 
Class A stamped _____1]- 
Lehigh Val Coal ctfs new_ 





Lehigh Val Coal Sater 5n!_ 


67% 
22% 
22 
40% 
240 
37% 
4% 
39 
101 
158 


70 


74% 

86 
111 

14 


25 
39% 
7 
4 
119 
48% 
89% 
BY 
31 
34% 
264 
2hie 
3 
16% 


9% 
34% 
50 
62% 
40'4 

108% 
215 
116% 
54 
23 
42% 
162% 
3% 


22% 
155 

17 

78 


6 
81% 
84 

4 
45c 
10 


48 
6 


5% 





67% 





200 
60 
300 


,000 


200 
130 
75 





KX BSN 


3 Sey wSeseag 





June 
Feb 
Mar 
Aug 
Feb 
July 


_ Sept 


Mar 
Aug 
Mar 


Sept 
Jan 
Jan 
Feb 

May 
Apr 
Jap 

May 

Sept 

Mar 
Aug 
Aug 
Feb 

Sept 

Sept 
Aug 

Sept 


Mar 
Apr 
July 
Sept 
Jan 
Jap 
Aug 


Aug 
Jap 
Sept 
July 
Sept 
Aug 
Sept 
Sept 
Apr 


4 June 


sept 
Aug 
Avg 


s Sept 


Sept 
Sept 
May 
Ati 
Aug 
Aug 
May 
May 
Aug 
Sept 
Jap 


May 
Aug 


Sept 
Mar 
May 


July 
Aug 
Jan 


Sept 
Jan 


Mar | Watson(Jhn Warren) Co wi* 





Leonard Fitzpatrick & 
Mueller Stores com... -* 
Libby, McNeil & Libby .10 
Libby Owens Sheet Glass25 
MacAndrews& Forbescom * 
Magnin (1) & Co Inc com.* 
Marmon Motor Car com .* 
Maryland Casualty Co. .25 
Massey-Harris Ltd com -* 
Mavis Corp Pa 
Mavis Bottling Co of Am- ad 
May rue Stores Corp.._* 
McCall Corp ad 
Mead Johnson & Co com .* 
Melville Shoe Co com... _* 
Mengel Company ----- 
Mercantile Stores Co-. 
Preferred 
Mesa iron. 
Metrop Chain Stores. -_-.. 
Met 5 & 50c Stores A com .* 
Class B common 
Preferred 
Miller Rubber bret wap 
Mirror (The) 7% pref- 
Murphy (G C) Co com. 


Nat Food Products cl B_.* 
National Radiator com - - - 
* 


National Tea pref--- 
National Tile Co 
Netsner Broa Ine com 


Nelson (Herman) Corp_100 ‘ 


Neptune Meter class A_..* 
Newberry (J J) Cocom. * 


100) _ 
New Mex & Ariz Land. 1 


New Orl Gt Nor RR-__.100 
New Process Co com 


N Y Auction com class A_*}__ 


N Y Central RR new w i__ 
N Y Merchandise Co * 
NYNH&H7% piwildd 
Nichols & Shepard Co-_...* 
Niles-Bem-Pond Co com .* 
Pacific Steel Boller... ..* 
Page-Hershey Tubes Ltd_* 


Palmolive Peet Co com... *}_ 
1 


Preferred 
Parke Davis & Co 


166 
108% 


77 
12% 
86 


Pender (David) Grocery B* ats 


Peoples Drug Stores - 
ae Cons Ine ‘ma 


lass A 25] - 
Pick (Albert) Barth & Co— 


Common vot tr ctf___.1 
Pref cl A (partie pref) . 
Piggly Wiggly Western 
States Co class A 
Pitney Bowes Postage 
Meter Co 


Pitts & L E RR com____50| 1 


Pittsburgh Plate Glass 100) - 


Procter & Gamble com. .20 
Prudence Co 7% pref__100 
Pyrene Manufacturing - - 10 
QRS Music Co com _-_--- 
Kealty Associates com _. 


Remington Arms com...-.*}_ . 
0 


Reo Motor Car. . 
Republic Motor Truck---* 
Richman Bros Co 
Richmond Radiator com _* 
7% convertible pref... .* 
Rolls-Royce of Am pf__100) 
Ross Stores Inc + 





Royal Bak Powd com __100}- 


Royal Typewriter com -..*} _- 


ON 100, 


Safety Car Htg & Ltg--100 i. 


Safeway Stores com 
8t Regis Paper Co 


Sanitary Grocery Co com *| 


Schulte Real Estate Co- 

Seiberling Rubber Co ate 

— Prov Stores Ltd— 
£1 


inary 

Servel Corp (Del) com A_* 
Silica Gel Corp com v t c_* 
S'lver (Isaac) Bros Inc com *| 
Singer Manufacturing - .100 


Singer Mfg, Ltd. -......£1 _. 


Snia Viscosa Ltd ..200/ ire 
Dep rects Chase Nat Bk. 
Southern Grocery St s cl A* 
Sparks-Withingtoo Co_._* 
Stand Comm’! Tob com -__* 
Stand Motor Construc_100 
Stand Publishing cl A...25 
Stand Sanitary Mfg com .25 
Stanley Co of America - 
Steel Co of Canada com i00 
Stutz Motor Car. __--- 
Swedish-Amer Inv, pf- “100 
Swift & Co_.____._....100 
Swift International ___.15 
Syracuse Wash Mach— 
Common 


Tietz (Leonard) warrants. -| - 


Timken-Detroit Axle _.10 
Tobacco Prod Exp Corp-.* 
Todd Shipyards Corp----_* 
Trans-Lux Day Pict Screen 
Clase A com.._-____....* 
Trico Products Corp com _* 
Trumbull Steel com 
Truscon Steel common. _10 
Tubize Artificial Silk cl B_* 
Tung-Sol Lamp Wks com _* 


Univn & United Tobacco _* 
United Biscuit class B ____* 
United Elec Coal Cos vt «° * 
United Eng & Fdy new wi 
United Profit Sharing com 
United Shoe Mach com _-_25 

Preferred 25 
U 8 L. Battery com new_ 

7% preferred class B.-i0 
U 8 Freight Co 


U 8 Gypsum com 

U 8 Stores Corp class B__* 
Univ Leaf Tobacco com __* 
Van Camp Packing pref_50 
Waitt & Bond inc cl A____* 


Warner Brothers Pictures.* 





124% 
1267 % 


44 
1044 
125 
43 
18% 
44 


165 
37 
25% 
13% 
19 
52 
57% 

119 
43 
99 

105 

2 


54% 
9% 
5 

Re 

wt 

99% 

85 

59 





44 
10% 
30 


18% 


i ioe % 

109% 
33% 
26 
44% 
13% 
18 
13% 
22% 
24% 
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Friday) Sales Friday ‘Sales 
Last |Week's Range| for Range Since Jan. 1. ae eentest oi 4 w it Range aR Range Since Jan. 1. 
Sale Prices. Week. u ia . 
Stocks (Continued) Par) Price. 4 High.| Shares. Low. High. (Concluded) Par| Price.|Low. High.| Shares. Low. High. 
esso 1860s July 
° 5 71 4,300} 50% Apr; 77 #£«Sept | Prairie Pipe Line__...- 100) 184 183 184 1,150} 132 Jan 
*_ tic thal Shara. 191% 102° 700} 95 May)! 102% Sept | Solar Refining_______- ER 181 182 1 132 Jan . Aug 
Western AutoSupply pref.*|_.____ 226% 27 300; 21% Apr) 46 Aug | Southern Pipe Line_____ 50} 21 18% 21 900; 16 Feb 4 Feb 
West Dairy ProdciA....*| 50%) 50% 51 500| 47% Feb) 53 #£=®Aug | South Penn Oll_________ Sa 37% 37% 100} 34% Apr) 41% Jan 
Class Bvte.......__. *| 23%| 23 24 1,800} 15 Feb| 24% Aug | So West Pa Pipe Lines _ 100 72 68% 72 200} 55% r Le May 
Voton'Sanog OEY | ini] 1S "SS | old] $B adsy| “Sac Mek | Samana Oh Qeamme 3) fais] 13 7 | AB 7a ta mine Soee See 
1 a an wx . 
ee ee aie ¥ Ol! (Kentueky) 25| 122}4| 12244 12344 111% June] 12334 Sept 
Rights— Standard Oil (Nebraska) 25) ------ 44% 200; 42 June) 49% Feb 
ER eee 4% 4 7 3,400 3% Sept 7 Sept | Standard Oi) eke 78 78 79% 250) 73 Apr| 87% Apr 
White Sewing Mach deb re| ia” aie 10°] saccl @°° bane] 90°. aus | Owen & Prach Oli Corp. sel... 77 7% 17%] tbol te Seal 18. dune 
ug an D — Se 
” > alee — . Vacuum Oll........... 25) 128%4| 126% 129%| 6,800) 95% Jan] 134% June 
Public Utilities— 
Alabama Power $7 pref___*/-__---- 111 112% 100} 108% Jan| 114 May Other Oil Stocks. 
Amer Gas & Elec com._..*| 11634} 110 11734/ 20,100) 6834 Jan| 11744 Sept | Amer Contr Oil Fields. ..-5 95¢ 75¢ 1 |153,000 ss = ou = 
eR eeeeieetee: _, oe 104 104% 400} 95% Feb) 104% June | Amer Maracaibo Co__.._*|__.__- 3% 3% ‘ : — ie 
Amer Lt & Tr com new_100}______ 180 183% 775| 164% Aug! 186 Sept | Argo Oil pono lh nega e<=-- 1 1 100 bn aug oat Jee 
Amer Pow & Light pref_100) 106 102% 106 400} 97% Jan) 106% June | Arkansas Natural Gas. .10 Hs 44, rt: bres +4 nay 1st Bone 
Amer Superpower Corp A.*| 39%4| 38% 39%! 9,800) 27% Jan) 3934 Sept | Atlantic Lobos Oil com___ % dy Hs, = og ie os 
Class B common_._-_-_. *| 40%| 38% 40%/ 14,200) 28% Jan| 40% Sept _ . apeepeas 4, 4% % \% June 
First preferred __.....- , Ae 98 98% 1,000} 93% Jan Aug | Barnsda!) Corp stock purch ‘e x on bs 7 wo 
Participating pref -- -~ .25)------ 28% 29 300; 26% Jan) 29% June warrants (deb rights) __-_ 3% 3% 3%4 300 P+, po As, dant 
Assoc Gas & Elec claas A *| 42%) 42 42%| 3,900) 35 Jan| 4% Mar British-American eae *| 32%| 29% 32%! 3,900 4% de Se” Sone 
Bell Tel of Pa64%% pf_100)-_----- 7116% 116% 0| 112% Jan\z116% Sept | Cardinal Petroleum Corpl0 --~~~- 4c ide 1,000 in owe . 
Blackstone V G&E, com _ 50} - -- -_- 142 143% 600; y¥8 Feb| 154% May | Carib Syndicate newcom._| 20%) 19% 22 oe oa - a + 
Brooklyn City RR__..-- 10 4 4 4%| 1,000 3% Aug 6% Jap | Creole Syndicate. ____- -* 10%} 10% 11%} 8,100 : = : = 
Buff Niag & East Prcom.*, 36%) 36% 38%} 2,000| 25% Mar| 40 Sent | Crown Cent Petrol Corp... 1 zo . = au oe y au ae 
i, se 25| 26 26 26 300; 25% Jan}; 26% Sept | Crystal Oil Refining, com_*}----_- 6 % 6% 00 : _ * . 
Cent States El 7% pref_100)--~---- 99% 100 50| 92% Jan} 100 Sept | Darby Petroleum. ---.-_-_.*/..--_- 5% 6% P po “his — i 
Cities Serv Pr & Lt $6 pf_*)|------ 90% 91 400; 90 Aug} 92% July | Gibson Oil Corporation. 5 1% 1% 1% 3, I 
‘w’ 5 J 57 Sept | Gulf Ot) Corp of Penna_.25)----..| 92 93 2,100} 86% Apr) 96% Jan 
Com’w'th Edison Co..100} 157 156 157 260} 139 ap; i p Siocehem Cue thas TY o% on poe Sie dus] ait Aor 
Preferred gamed pens 101%} 101 101%) 1,500) 91% Jan) 101% Sept | Intercontinental Petroleum 1 4 1% 1 \4 80c — alec — 
Con GasEL&PBaltcome| 62%| 62 63% 900} 50% Jan| 63% Sept | International Petroleum 3214] 30% 325%| 21,100 28 hk June M434 Feb 
Cont'1G & E6% pref__100! 107%| 107% 107% : c ~ — ae if pa poet yg t. 25 9% 93% ease ane ous aan 273% Feb 
Elec Bond & Share pref 100) 110%/| 109% 110% : i ar yy Sep Refining -.....-8|-- rs on Se ae | Se x 
Elec Bond & Share Secur.*| 75%| 74% 76%) 14,900) 66% Mar 79% July Lone Star yas Corp. oa : = 44, a ten + on ne 
Elec Invest without warr.*|} 41 40% 42%/ 23,100) 32% Feb 2 Sept | Magdalena Syndicate..-.1 os s* a ae Sel seit Ase 
Elec Pow & Lt 2d pref A._*/--.-._- 100% 103 1,100} 89% Mar! 103 Sept | Margay Oll............ me * J { 
3 3S; , I Mexico Ohio Oil_ bana 8% 7% 8% 1,800 6% Aug; 12% Jan 
Option warrants.......}.---.. 10% 11% 2,2 6% Jan 11% Sept } yo < i i 
10% 109% 1103 4,450| 104 May} 111% Sept | Mountain & Gulf Oil.__-1 ------ 1 lhis , ] y 
so + hinheghe ~ a + ty; Ft, 100 O70 June 100 % Aug ee Core aa sen = 4 sana + Pa ts, Fear 
Empire Pow Corp part stk*}_._--..| 33% 33 100; 26 Jan 39 June at Fuel Gas, new_____.- 7 Te a 134 -— ee she ane 
} Water Serv cl A__*| 31 30% 31% 4,000| 30% Aug] 32 June | New Bradford Oil______-! 5 4 *4 % 
enna eae yg ek | el ON Saal eh at | eeeeeecaa tas] BN MN] So ot deel a ae 
Galv-Houston Elec com 100}. _ - --- 30% 32 2 2: pr} 33% sep > ome rt. 2 rt ‘ pond) oo x = 
General Pub Serv com...*| 15% 15 15% 1,700; 11% Jan} 15% Sept | Ncrthwest Oijl__.._____. 1 c ot, r ts ‘el ok ee 
; yi “ *]__....]| 97% 98% 600' 94 Mar; 98% Sept | Oklahoma Nat Gas ctf dep-.|------ 21 4 21% 500 YG e 2 y 
Harttord Flee Lt Go.” 100 Saat 393 . 393 10) 328 Apr| 410 June | Pandem Oil! Corporation : 34 ate Ri Ry Hy: —- Rh Fe ped 
—— a ned: ee Te 2 400 3 pod et i = rs ok C os Ghesyenatbal *| 6% bi 6% "400| 6% Sept 13% Jan 
Manatenenenecae ° 6 5% 6% 400 ao une f -_ 143 143¢ 143 pool ate Bene onc) Sen 
ici ee 95% 95% 75| 89 Apr!) 96 Sept | Red Bank Oil_- eet 25 $4) x ! E 4 
Pte ay yy: 7% ; 103 % 103% a ase = rs yt Sept ne Be Corp. . es % is” on a 3 ye arse ~ 
Lebigh Power Securities *| 19% 19% 20% P ap} 21% Set | Richfield Oil com____-_-.- if 2 As le 
, } ferred. _ _- CE 22 22 200; 22 #£Sept|. 24% D 
aaee BS B87 2 Pe. We------ ets ee I tN ian Oll Synd.* 10e 0c | 4,000| 10¢ Aug 35c Feb 
Marconi Wireil Tel of Can | 1% 1% 1%/| 22,800; 7¥c Jan 1% Aug | Royal Canadian yn oars ; 7 roe a tae . — 
Marconi Wirel T of Lond£l1}_-_---- 4% 5% 300 3% Jan 5% June Ryan Consol Pet oleum . .* 28%| 28% 28% Sool ste awl os oun 
w Utilities com *} 111%} 111% 113% 600; 100 Feb] 117% May | Sait Creek Producers. - “10 8% é 
A ion oneal cm cces *| 120 “% 120, 100} 108 Feb] 122 Sept | Savoy Oil Corporation. __5 nomsss a” sits : yoo a” — 93% a 
$6 preferred _.......-- *| 93%| 93% 94% 600) z¥1% Juve) 94% June | Tid-Osage Oil non-vot stke % 19% Hes 1 i acl Set Bee 
7% preferred - .-100} 113 113 113% 550} 105% Jan] 113% Sept Voting stock.........%|------ 4 soi = 63% Senl Se juy 
chew’ & Hud Fow oom. of 204) so7* 107° ae iis Jan ris 7 oe Fee pak Tg ion ""5%| 5% 5%| 3.700] 4% June| 7% Jan 
First preferred -----.-.*|------ 107_ 107 i % Jan ug | Ven etroleur - . . .6 ai” 235¢| 2:000] 205¢ Apri 3254 Jan 
-------| 102%| 102% 102% 5 94 Jan| 103% July | Wilcox (H F) Oil & Gas..*/------ 4 ’ 
saek emer Oe Sema *| 50 z 49% 651 $5 1,400} 37 Feb| 53% Aug | Woodley Petroleum Corp-*|------ 5% 56% 300 5% Apr 8 Jan 
Nat Elec Power class A...*| 24% R. “% B iy, i B tae — B 4s. = aeatin Maiti 
Nat P r & Light pref_.*| 108 08 8% K an p ; ’ 
Bet Pub Gory com cme A>] “21%4| “21% 24%| 3.000] 18% Jaa] 34. June | Amer Com ain & Sam.;| fe.| 2, 4e,| 2.000) 40 July] 1055 Base 
> ian ee. 8 s 5 } ric: LE 1 a ‘ ( 
New Ena P br oh com *|_____- 72 «72 20/ 49% Feb) 94 Aug | Arizoua Globe Copper. --1}---=-- +. se 7,000 ooo Mar . As 
6% preferred_____ - il lneRGS 97% 97% 10; 88 Feb| 97% Sept | Beaver Consolidated - - - -- 1 11738 08” 118 2.400| 675% Febi 118° Seve 
N Y Telep 64% pref__iuu| 114%) 113% 115% 395|z112% Apr) 115% Mar | Buuker Hill & Sullivan. .10 3 4 3% 38K aces Hs ae a 31 Mor 
Myst preterted..nse=*|- 2. 90:4 905¢| _ 100] 84” July! 90% Sept | Cons Goldfd of 8 Afr ordZl 1244 1254| _"200| 1254 Sept] 125% Sept 
| ER _ ae “4 4 " a bs OFGL1i---=~-- , 
mA. po com_...*| 18%] 18 M% 1934 3,400 —_ “ r pr R ts, — ne a Se i oa m . B . yo rw J _ m4 -~ 4 
No Ind Pub Serv 7 RRS 111% 111% 25 _ Mar \% p or I pa é ( ’ A be 
Northern Obio Power Co *| 17%) 16 Ms 17%| 21,600) 9% Jun) 17% Sept | Cressun Consol GM & M-. : aet {) 4 tec 3 000 bee jt = dan 
Nor States P Corp com _100) 125 124 125%] %,700) 109% Jan) 126!2 Sept | Divide Extension........1]------ Sa + 5 500 350 Marl 700. May 
Pacific Gas & El Ist pt.25 ein 26% 26% 200) 24% Feb) 26% Aug | Dolores Esperanza Corp- "3 eorece * ak “a + Mar +a 
Penn-Ohio Edison com--__*/____-- 38% 39%! 1,200) 27 Feb) 43% Sept | East Butte---...-.---- 10}------ 1% Hs o00 is guts bu Jan 
7% prior preferred. -i00 ae 103 103% 180| 97% Jan) 104% May Engineer Gold Mines Ltd 5 ay = an - joe a a.” wen 
ea apemageanne wt oe Go 100 tod _ Tone — ny aod batent Hegerste 1 * | 34¢ 37¢ | 3.000] 34e Sept] 78¢ Jan 
ASP See 16% 16% 00; 10% ap) 19 sept ‘alco: ; ccceccd|<oorcs A 
Penn Ohio Secur Corp.-.-*|_.---- 1344 13%] 1,700| 8% Febl 15 Sept First Thought Gold Min -1]------ te fo} Stee, te Aum % Jan 
Penn G & EciA part stk .*/_____- 19% 19% 200; 19 Jap) 23 Aug Forty-nine rene | scandal H "reas “a 6h aan oe a 4 con 
tol ocala and pyar Rega wt: "80 %4 3 400 “s Fee: ms % — ee na p owy Ammo l5e | 15¢ 19¢ | 26,000] 2¢ May, 19¢ Sept 
w i Pee. +. Vissesee 57% I oan : pm 
Phila Eres Co EE 25) 58%) 54% 5855 3,600} 46% Mar! 58% Sept | Hawthorne Mines Inc..--1 ms ys A Hers 13% — ios i 
Power Securities com___.*|._____ 11% 11% 200 6 June) 12% Sept | Hecla Mining ee 25¢ 18% 18% ore ion Semel 2350. Fe 
2 ET - ERD 40 41 150; 40 Sept} 41 Sept | Hoilinger Cons Gold M~.-5/------ 670 67e 100| 60e. July| 95¢° Feb 
Providence Gas Co____. ae 111% 111% 25| 86 Mar| 123. May | Kerr ree aoe ae 3% 25s! 1.000 i “Ane 2% Sept 
Puget Sound P&L com_idu! 32%) 32% 33 1,300} 28 Apr| 45% June | Kirkland — mF a ape” 1% 7:900| 65¢° July 34 Jan 
6% preferred_-___._-. 100 87%| 87% 88 60| 83% Jan} 89 July Mason Valley M nes so anabiaiiel onrnte 31% 22% : ‘eee 13 Junel 24 so 
7% wreferred....... CR pe 109 109 50) 103% Jan} 111 June | New feng ep tit *saacs saa” 148° “‘: 178°” Junel 198% Mar 
Southern Cities Util comA*}-_--___- 32% 32% 200; 234% Jan| 42% Mar |. New Jersey Zinc....-- ian 101% 106%| 7.7001 67% Jan! 106%¢ Sept 
i anes ae wes Ptbecned 69%4 71% 175} 70 Aug 92 Mar | Newmont Mining Corp. _ 7% Bit 736 7400 Bi Aun 108 Be 
Sou Gas & Power cl A__..*|._____ 20% 20% 200 15 Aug; 22% Apr | Nipissing Mines......... ‘4 14° 19 Jan| 35 Ma 
: 9 2 N nda Mines, Ltd....-. : 244%| 24 25 ,000 K a y 
Southeast Pow & Lt com.*| 37%| 3634 37%) 8,000! 29% Mar) 38% Sept ora! is i“ “1% eal fhe’ dune 3% Jan 
Common voting tr. ctf.*|_.____ 35% 35% 200; 28 Jan} 37 Aug | North Butte........... : +t i 1%4| 17.5901 auc ‘Mar iM July 
$7 preferred.......... 2: ree 108 108 100} 101% Jan) 110 Aug | Ohto Copper.-.....---.-.- ; soe" 200 aie 30001 10e Junel 466 July 
Participating pref... . _, ee 81% 81% 100; 675% Jan} 834% Aug | Parmac Porcupine re 4 bo 1000 t; han te. 
Warrants to purcom stk_/|______ 8% 9 2,300 8% Jan) 10% May | Plymouth a eee... t wonmss 2% 2K 5400 i” Jan Seo Aue 
Southw Bell Telep pref. 10/_.___- 116% 116% 100} 113% Jan] 118% June | Premier om “4 1 4 170 18s 3'000 a 1 oe we 
Southwes P.&L.7%pf..100) 110 110 110 20; 104 Jap} 110 July | Red Warrior Mining saved “nga au“ Bs ‘a7 2% Juls 3% Jan 
Stand Gas & El 7% ptf.100)----.-- 110 +110 125; 104 Jan} 110% June | South Amer Gold & Plat. - . 44 ie’| 90.400 a) foe a: San 
Standard Pr & Lt pref.__*/_.___- 100% 100% 100} 98% Feb} 102 Apr | Spearhead Gold aataiag..1 on 9% 10 ry 5% Jan| 10° Sept 
Tampa Electric Co. -.-..-.- *| 63%) 60% 63%] 1,700) 49 Jan} 64 May | Teck-Hughes....-. ae Lie lm 1K $00 Sept| 29-16 Jan 
Union Nat Gas of Canada*| 27 26%° 28 700| 264% Sept) 28% Sept | Tonopah Belmont Deve 24%¢ 25%| 3.000 22% Jeol 28 Feb 
United Gas Impt..._.-.- 60| 117%/ 115% 119 15,000} 89 Feb; 119 Sept | United Verde saenen Oty aoe TY 4x 83 1300 454 June 7% Feb 
United Light & Pow comA® 14%| 14 144%4| 24,800} 12% Mar) 15% Jan | Utab BEE <> sennorveces 4 a a 200| 850, July 2% Feb 
Common class B__....*/------ 18% 19 300; 14 Jan} 19% Sept | Utah Metal & Tin ...... | ape "e750 2.0001 750 July 3% Jan 
Preferred class A__.... _ ae 95 95 100} 85 Jan| 97% May Wenden Copper aap Saeus . :. ryt hy ie 
Preferred B..........- 55%| 55% 55% 400; 50% Jan) 57 £«July | West End encom EFT wone-- 7% OTM yr 5% June 7% Sept 
Utilities Pow & Lt class 5. 19%| 19% 19%) 2,200); 18% Jan) 21% Sept | Wright-Hargreaves M saat sina 2 35 300] 14:4 Ausl 36° Geos 
Utility Share Corpcom...*| 12%} 12% 12%| 1, 9% Feb) 13% May | Yukon Alaska trust ctfs...|------ 
Option warrants -...-.|------ 2% 3 1, 1% Apr 3% Sept os 
eee ~— san ty —_— oe athane Dairies 68 1942/--.... 100 100 /|$12,000) 100% Sept] 100% Sept 
wey -” Adriatic Electric 78. --1952|----_- 94 94% 18,000 s June we May 
artes. ar 
sagedee Oil (vot sh)_£1} 18%| 18% 18%] 2,000; 17% July} 21% Jan | Ala Power ist 6 pian apres — OM : 000 sont hue : aus 
Non-voting shares_...£1/------ 18 18% 700; 17% July} 20% Jan | Allied Pack ist tur Cael" gece 98% 9954| 87.000 9654 July] 995¢ May 
Borne-Scry mser aagenne (lle Fat 60 60 200} 50 Apr} 69 Feb | Allis-Chal Mfg 6s..--1 = Ba++, 100” 1005411370001 99°” Juns| 1005% Sens 
gg: RE 56% 57% 600; 45 Jan| 69 June | Aluminum Co sf deb 5s % 3 1074 Sept 
rere od sat Mis Cons. rr 107 108 300!| 76% Jan) 115 June | Amer G & El 68...-.-- 2014) 107 106% 107% |136,000) 101% Jan 
Continental as wa abe: 58 57 6000 ri ‘in 7 done eS ae 105%| 105% 105% /|130.000| 100 Mar 4 
— a - rer . © 4 
Galena-Sizna! Of com 100)_..._. 8 8 300; 7% Aug! 14% Feb | Amer Radiator ~ on 97% ipane 1oere te oes ms” — R. on 
oe eee oo eel. rt 48 $0 rr Sule Heo ee read dectien 0 ~~~" 1936] 10454| 104% 104%] 29,000] 100% Aug 109 July 
Oe se-el Ghse mest O64 eee || ee GR. fs 8 fae Eee . ap 
SS Refining 3s 63 61% 65%| 24,500) 654 Mar| 65% Sept | American Thread 68..1928) 102 101% 102 5,000; 101 i bs oan 
Tnnote Pipe Tiss “ido 162°" 162 16254| 350) 123% Jan| 164% Aug | Anaconda Cop Min 68.1929) 102% 1024 10254 187.000 to1 % Jao] 10254 Sept 
imperial Oy Cash} 68, | SEM Ses] 2600) aE sual “SSS et | abames'by aur er-toee| Soa] uve Sos] 2400) 4 Mar] 71 A 
Indiana Pipe Line-.-.-50 79*| 69% 79 | 2,000] 61 Jan| 79° Sept | Amoc'd Sim Heréw 636003) 90 | 0 nae 8 eel Se 
----12.50} 16 B3%e ‘’ 0 31s Jan i 4 Pe iret Seb dice ‘42| 93%| 93% 94 |197,000] 92 May| 9634 Jan 
_ a: _ =e : 
iat on bigs Lins...08 82 ei * = 4 ben as = ee ae gape wk 08 4,000 084 Sep 12834 
A warr’ d an 
Peno-Mex Fuel Otl_----25 O44 23 24%| %500| 12 Apr; 31 June | Beacon Oli 6s, with p36 1014 1004s 10134 17.000 = y ois Jee 
Prairie Oll & Gas. ...... 51%! 50% 52 | 4,200! 45% Apr! 55% Jan | Beaverboard Co 8s..-1 ’ 
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Bonds (Con!/inued)— 


Range Since Jan. 1. 





Low. 


Bonds (Conduded)— 


Week's Range 


of Prices 


- Low. 


High. 


ti 








Bel! Teil of Canada 5e 1955 
Ist M 56 ser 4 June | 57 
Bertin City Flec 68 1928 
64% notes 
Boston Cousot Gas fe 1447 
— & Maine RR eonees 
eenee ter Eq 7 4s '55 
Certificates of deposit. - - 
Buff Gen Elec geu 58. . 1956 
Burmeister & Wain Coot 
Copenhagen |5-yr 66 °40 
Canadian Nat Rys 78 1945 
20-year 4%" 1067 
Carolina-Georgia Serv Co. 
lst M 6s with warr__1942 
Carulina Pr & LA be 1456 
Chic Milw & St 7 oe 


Chic Rys 6: etfe dep.1927)_ 


Cincinnati 8t Ry 056s.2088 
ar Service 58 


ottses Service Gas 5481942 
Clev Term Bidg 6s. -..1941 
Columbia G & E deb 58 ‘52 
Columbus Ry P & 1.4 %s8'57 
Commander | arabee fis ‘41 
Commonw Edison 4 481957 


68 Series 
Consol Publishers 6%s 1936 
Consol Textile 8a... . 1941 
Cont’! See Corp 58 A. .1942 


Coag-Meehan Coal 6 4s '54 
Cuba Co 6% notes. -.1929 
Cuban Telephone 7 48 1941 
eer Pack deb 58 rowed 
Detroit City Gas 58 B ere 
68 
Detroit Int Bdge 648. 1952 
25-year sf deb 78. ..1952 
Deutsche Bank 68-_...1932 
Dixie Gulf Gas 6 4s. .1937 


East Ter Off Bidg 6 48 1943) - 


Eitingon-Schild 68 .. 1938 
Elec Refrigeration 68.1936 
Empire Oll & Refe 548 42 
Europ Mtg & Inv 7 48.1950 
Fairb’ks, Morse & Co 5s ‘42 
Federal Sugar 68 1933 
Firestone T & R Cal 5s 1942 
First Bohemian Glass Wks 

1st 78 with stk pur war’57 
Fisk Rubber 58... .1941 
Florida Power & Lt 58.1954 
Gair (Robt) Co 54s .1942 
Galena-Signal Oil 78..1930 
Gatinean Power 5s__.1956 

— when issued -- -- - - - 


Gen Amer Invest 5s8_.1952 
Gen’! Ice Cream 6 48.1935 


Gen Laundry Mach 6 8°37). 


General Petroleum 68.1928 
Ga & Fla 6s series A_.1946 
Georgia Power ref 58. .1967 
Goodyear T & R 5s. ..1928 
Goodyear T&R Cal 6\s'3! 
Grand Trunk Ry 68. 1936 
Gulf Oil of Pa 5s 37 

Sinking fund deb 58.1947 
Gulf States Util 5s... .1956 


Hamburg Elec Co 78. .1935 
Hood Rubber 78 1936 
5Ms..-----Oct 15 1936 
Indep Oil & Gas deb 6s 1939 
Indian’ p's P & L 58 ser A‘57 
Int Pow Secur 7s ser £.1957 
Interstate Power 58-. .. 1957 
Debenture 6s_ . ....1952 
Invest Bond & Share Corp 
Deb 58 with warr...1947 
Investors Equity 58...1947 
With warrants 
Isarco Hvdr-Fi 7s... .1952 
Jeddo-Highland Coal 6s ‘41 
Kemsley, Millbourn & Co 
Ltd s f deb 6s Sept 1 1942! 
Koppers G & C deb 58 1947 
Laclede Gas Lt 5 4s-.1935 
Lehigh Pow Secur 68. .2026 
Leonard Tietz Inc 74s ‘46 
With stk purch warrants 
Without stk purwarrants 
Libby, MeN & Libby 7e ‘3! 
Lompard Elec Co 78. .1952 
Lone Star Gas Corp 56 ‘42 
Manitoba Power 548.1951 
Mansfield M & Sm (Ger) 
7s without warrants.1941 
Maas Gas Cos 5%8- . - 1946 
Meridionale Elec Co (Italy) 
30-year 6 f 78 ser A. .1957 
Midwest Gas 78 A. ...1936 
Milwaukee G L 4%s8- .1967 
Montana Power deb 5s ‘62 
Montgomery Ward 58-1946 
Montreal L H & P 58 A ‘51 


N 

Nat Dist Prod 6 48...1935 
Nat Pow & Lt 6s A...2026 
Nat Pub Serv 648...1955 
Nat Radiator deb 6s 44 


New Eng G & El Assn 58’47 
Nichols & Shepar« Co 69°37 

with stock purch warr'ts 
North Ind Pub Serv 5s 1966 
Nor States Power 6 48 1933 

6%% gold notes. ..1933 
Ohio Power 5s ser —  ~ 


7s series 195 
Ohio River Edison 58.1951 


99% 
aoe % 


101% 

101% 
94% 
98% 
98 


103% 
100% 
100 


99% 

101 
97% 
79% 
92% 

100 
97% 


2 | 100 ,000 


4 122% 


102% 

103% 
96 
97% 


4 101% 


98 


4 
104% 


99 
103% 
118% 


103% 
101% 

93% 
106% 


100 





53,000 
1,000 
12,000 
64,000 
196 ,000 
1,000 
14,000 
6,000 
15,000 


19,000 
83,000 
/191,000 

14,000 
56 ,000 


5,000 
35,000 
76 ,000 
10,000 
28,000 

8,000 


7,000 
73,000 
39,000 
41,000 
25,000 
31,000 
57 ,000 
19,000 


15,000 

4,000 
10.000 
10,000 
112,000 
42,000 
47 ,000 
14,000 


29,000 


9,000 
101,000 


124,060 


101 Feb 
101% June 
99% June 
98% June 


Phila Sub-Counties G & El 

First & ref 4%s8-_-_..1957 
Phillips Petroleum 66 ‘39 
Pirelli Co (italy) 78... 1952 
Pitts Screw & Bolt 5%s 47 
Porto Rican Am Tob 66 "42 
Potomac Edison 5s. ..1956 
Power Corp of N Y 54s °47 
Pub Serv Elec & G 58 1965 
Pure Ol] Co 6s 1933 

10-year s'5%% notes’37 
Queensboro G & E!) 54s8'52 
Rem Rand Ine 54s..1947 


Richfieid Oll of Cal 68.1941 
St Louis Gas & Coke 681947 
Sauda Falls Co 58....1955 
Schulte R E Co 6a. _..1935 

6s without com stock 1935 


Shawsheen Mills 7s... 1931 
Sheridan-W yom Coal 6s '47 
“hucert Theatre fis . 1442 
Sinclair Consol Ol] 68.1930 
Sloss Sheffield 8S & I 68.1929 
Purchase money 68.1929 
Snider Pack 6% notes 1932 
Solvay-Amer Invest 58 1942 
Southeast P & 1. 68_..2025 
without warrants... ---. 
aay > Calif Edison on... 
tention mtge 58.1952 
Southern Wairies 6s .. 1030 
Southern Gas Co 6 Ys. 1935 
S'west Gas & El 58 A_1957 
Staley Mfg 6s 942 
Stand Lovest 5s with war'37 
Stand Ol! of N Y 6%s_ 1933 
Stinnes (Hugo) Corp 7% 
notes Oct 1 36 with warr 
7s 1946 with warrants 
Stutz Motor 7 \s 


= 
sup Maid Raisin 64s. 1942 


Sun O11 5\%s 


Swift & Co 5 Det 15 1932| 1001 


Texas Power & Light 5s '56 
Trans-Cont'l Ot] 7s_..1930 
Trans-Lux Daylight Pic Ser 
Co 6 48 with warr._1932 
Tyrol Hydro-Elec 78_.1952 
Ulen & Co fis. -- 
Onited E! Serv (Unes)7s "56 
Without warrants 
United Indus 6 '4s8- - 

Un Rys of Havana 7 %s_°36 
United Steel Wks 6 4s 1947 
With warrants.._.... 
U.& Rubber 6% % notes 28 
Serial 644% notes - -1929 
Serial 644% notes..1930 
Serial 644% notes._1933 


Serial 644% notes_.1934)______ 
1936]... 


Serial 64% 
Serial 64% 


nutes 


notes_ _1937 


Serial 644% notes__1938)_ ‘i 
._ ae =oom 


Serial 64,% notes 
O 8 Smelt & Ref 58.1935 
UtilhtesPow&L 5% ~- 47 
Va Elec & Power 5s-___1955 
Warner Bros Pict 6448 1928 


Warner-Quinlan Co 68 1942). 


Webster Mills 64%8-_-..1933 
Western Power 5%8-..1957 
Westvaco Chlorine 54s °37 
White Eagle O & R 548 57 
Wisconsin Cent Ry 58.1930 


Foreign Government 
and Municipalities. 
Agricul Mtg Bk Rep of Col 

20-year sink fd 7s- 

20-year 7s... Jan 15 1947 
Baden (Germany) 78-_.1951 
Bank of Prussia Land- 

ownere Assn 6% notes '30 
Brisbane (City) 58- ...1957 
Buenos Alres(Prov)7 4a 47 


78 
Cent Bk of Germ State & 


- 1936} __ 


-1946) . 





Prov Bks Ist 68 ser A '52 
Copenhagen (City) 58.1952 
Danish Cous Munic 5 4855 
Danzig P & Waterway Bd 

External s f 6s_-_.1952 
somes (King’n) 5s a 


quien Cons Munic is ‘47 
Hamburg (State) Ger 6s '46 
Hungarian Land Mtg Inst 
7 4s series A 961 
Indus Mtge Bank of Finl'd 
lst mtge coll s f 78. _1944 
Medellin (Colombia) 7s °51 


8s 1948 
— (Prov) — 


esuntesidan (City) 68.1959 
Mtge Bk of Bogeta 78.1947 
Mtge Bk of Chile 6s__1931 
Mtg Bk of Jugoslavia 7s "57 
Nuremberg (City) 6s. _1952 
Peru (Republic of) 78.1959 
Prussia (Free State) 6 4s'51 
Rio Grande do Sul (State) 
Brazil ext 7s(of 1927)1°63 
Extls f 7s (of 1927). 1967 
Russian : acacia 


5s certificates ____1921 
Santa Fe (City) Argentine 
Republic exti 7s_...1945 
Saxon State Mtge Inv 78'45 
68 1946 


Serbs Croats & Slovenes) 


(King) ext sec 7s ser B "62 


98% 98K 


Sex. geeyss 


30009 
NINOS 


SELacwmes Se! 
32233388333338 sSESESSIEE 


wo wo 
ogee n Crs ps tr) 


aotasone & 
33323383 § 


3 


177.000 
2.000 


{| 107,000 


111 


98% 


2 100% 


101% 
101 
101 


6 100% 
46 100% 
6 100% 
9 100% 


101 


4 103% 


994 


97% 
96 34 
17 

16% 
16% 
16% 


93% 
100% 
98% 


94% 
98% 
88% 
95% 
97 
98% 
101% 
96% 
97% 


99 


12,000 
72 000 
103 ,000 
63,000 


3,000 
13.000 
13,000 
347 ,000 

7,000 
24.000 

9,000 


316,000 
3 000 
5,000 
6.000 

14.000 
5,000 
9.000 

22.000 
2.000 
3.000 

21,000 

16,000 

10.000 

124.000 
6,000 
6.000 

76.000 

55,000 

41,000 
3,000 





36000 


40.000 
3 |153,000 


60,000 
225,000 
191,000 


21,000 
22,000 
31,000 
86 ,000 
59,000 
18,000 


12,000 
10,000 
53,000 


334,000 


91 


July 
Jan 
May 
May 
Jan 
June 
Jan 


June 
July 
Jan 
Jan 
June 
June 
Mar 


July 


¢ June 


June 
July 
June 
June 
June 


6 June 


June 
June 
Jan 


¢ July 


Sept 
July 
Aug 

Apr 
June 
Mar 
June 


July 


102% June 


95 


June 

















SaaS 


89% 89% 
Switzerland Govt 5s 1929 101% 102%}! 41,000} 101 July Sept 


* No par value. & Correction. ij Listed on the Stock Exchange this week, where 
additional transactions will be found. m Sold under the rule. Sold for cash. 
o New Stock. r Ex 33 1-3% stock dividends sold at 14834 on Jan. 3 1927 with stock 
dividends on. # Option sale. ¢ Ex rights and bonus. w Ex special dividend of 
33% and regular dividend of 2%. » Ex cash and stock dividends. w When issued. 
z Ex-dividend. y Ex rights. z Ex-stock dividend. p $5,000 Midwest Gas 7s sold 
t 101 on Sept. 7 “under the rule.” p Sales at 90 on Sept. 16 “under the rule.’ 
aa Sales at 97 on Friday for cash. 


Oklahoma Nat Gas 68.1941 
Oswego River Power 6s ‘31 
Penn-Ohio Edison 


101% 
100% 


101 





to 
ao = 


without warrants 
Penn Pr & Lt 5s B__..1952 
First & oe s~-taee 
is > re ornbes 1 
48 
Phila Elec Pow 58. .1972 
Phila Rap Transit 6s. . 1962 


S222 22222 


107 ~=107 
105% 105% 
1034 103% 


Fm 00 60 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the second 
week of September. The table covers 13 roads and shows 
1.31% decrease over the same week last year: 























Second Week of September. 1927. 1926. Increase. Decrease. 
Buffalo Rochester & Pittsburgh -____ $356,121 $365,669; -....- $9,547 
Canadian National.__..__________ 4,847,715) 4,891,717) —__---- 44,002 
Canadian Pacific......_._._______ 3,557,000} 3,822,000; -__-_-_-- 265,000 
Duluth South Shore & Atlantic____ 92,828 Sea: -~ cmdeod 4,866 
Georgia & Florida._._____________- u Sn . ‘caidas 5,700 
I 4,418 4,292 RES 
Minneapolis & St Louis__________ 442,487 352,504 FF ae 
NR li 355,249 Se maw ess 21,000 
Nevada-California-Oregon_______- 11,613 eee | Sah ates og 212 
St Louis Southwestern.___________ 464,600 fs, era 33,137 
Southern Railway nna eb nateenel 3,993,086; 3,803,192 |. ee 
, ~~ hela 719,283 706 ,347 wee eee 
Western Maryland.____.__._______ 421,627 + ar 110,740 

po 8 ee $15,306, 827/$15,508, ,092) $292, 939| $ $494,204 
EES 4 SRS Re eer eee, Frnt ee $201,265 





In the following table we show the weekly earnings for 
a number of weeks past: 











—Gross from Ratlway— —Net from Ratlway— ——Net Tazes— 
1927. 1926. 1927. 1926. 1927. 1926. 
$ $ $ $ > 
New York Ontario & Western— 
August --.. 1,725,585 1,857,420 583,687 768,138 533,293 714,896 
From Jan 1_ 8,925,566 9.510.248 7,288,694 7,124,977 1,234,599 1,981,727 
N Y Susquehanna & West— 
August - 440,860 395,047 112,537 68,981 84,055 39,659 
From Jan 1_ 3,279,085 3,281,743 582,622 657,005 354,385 422,823 


Southern Pacific Lines— 


August -_--26,962,738 26,918,088 8,341,847 8,735,270 5,646,336 06,311,729 
Fr’m Jan 1 193,931,114 192302,003 47,668,991 48,332,189029,540,894030 ‘914,236 


Union Pacific System— 


August --...20,210,546 20,025,637 7,266,868 7,293,544 
From Jan 1 122701,909 127943,170 30,520,739 34,104,898 


Western Maryland— 


August -__. 1,860,019 2,226,118 
From Jan 1_14,876,112 15,001,022 4,468,415 4,533,855 





6 After rents. 


Minneapclis St Paul & SS M System_Aug '27 
A 


ug ‘26 


From Jan 1 '27 
From Jan 1 "26 
Minneapolis St Paul & SS Marie Co. Aug ’27 


Aug '26 


From Jan 1 '27 
From Jan 1 '26 


Wisconsin Central 


Aug 27 
Aug '26 


593,293 


From Jan 1 


27 























From Jan 1 '27 
Aug '27 
Aug °26 
From Jan 1 '27 
From Jan 1 '26 
Aug '27 
Aug °26 
From Jan 1 '27 
From Jan 1 '26 


New York Ontario & Western 


Western Maryland 


Total Net 
Income. 
3 
1,007,188 
679,357 
3,538,953 
3,480,866 
620,391 
371,129 
2,432,753 
2,395,013 
386,797 
308,129 
1,106,200 
1,085,853 
483,520 
670,347 
1,036,258 
1,787,546 
547 ,366 
570,346 
4,017,801 
3,666,566 


701,955 


Fired 
= 


586,961 
579,418 
4,670,646 
4,560,255 
418,001 
417,459 
3,296 ,608 
3,303,561 
168,960 
161,959 
1,374,038 
1,256,694 


948,761 
254,391 
251,932 
2,044,717 
1,985,763 


488,293 
3,663,415 3, 878,855 


5,997,374 6,051,888 
20,286,146 24,050,582 


606,955 


—- 
420,227 


—1,131.693 
—1'079,389 
202,390 


—181,841 
366 ,942 
552,045 

99,460 
838,784 
292,975 
318,414 

1,973,084 

1,680,803 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 


Current Previous Increase or 
Week. Year. Year. Decrease. % 
$ $ $ 

lst week Mar. (13 roads)_________-_- 14,995,998] 14,308,298 +687,700) 4.81 
2d week Mar. (13 roads)_______.-_-_- 15,453,141) 14,781,223 +671,918) 4.55 
4d week Mar. (13 roads)__________- 15,190,382) 14,973,426 + 216,955) 1.45 
4th week Mar. (13 roads)_..__.___-- 22,052,923) 22,226,451 —173,528) 0.78 
lst week April (13 roads)__._____.-_- 15,204,434) 15,166,695 +37,739) 1.00 

week April (13 roads)_.___-_- 14,742,573! 14,492,687 + 339,886) 2.42 
3d week April (13 roads)...___.__-_- 14,590,611} 14,241 283 + 349,327) 2.44 
4th week April (13 roads)__________- 19,895,469) 18,769,5°2| +1,125,906 6.0) 
lst week May (13 roads)__._.___-__- 15,252,550) 14,306,734 +945,816, 6.61 
24 week May (13 roads)__._______- 14,872,278) 15,193,054 —230,776| 1.53 
3d week May (13 roads)_.____.___- 14,552,518) 15,179,524 —27 007) 4.14 
4th week May (13 roads)__________- 20. 444,541 21244342 —899,801| 4.22 
ist week June (13 roads)__.________-_ 14 671.637) 15,168,759 —494,123) 3.25 
2d week June (13 roads)______-_.-.- 14,637,922) 15,244,341 —606,420) 4.00 
3d week June (12 roads)_________-_- 14,923,185) 15. 384,889 —461,704| 3.00 
4th week June (13 roads)______-_.--| 20,190,921! 20,377,221 —186,300| 0.92 
lst week July (13 roads)______.___- 14,345,693) 15,229,606 —883,913) 5.81 
2d week July (13 roads)__________- 14,389,045) 14,545,974 —196.998) 1.35 
3d week July (12 roads)_.___.___.-_- 14,414,724) 14,6°0,546 —245,822 1.67 
4th week July (12 roads)_.._______- 13,239,045) 15,(25,966| —1,786,921,11.89 
lst week Aug. (13 roads)__.__..__-_- 14,138,182] 15,019,9'6 —881,733| 5.86 
2d week Aug. (13 roads).________.- 14,932,688) 15,366,857 —434,169| 2.82 
3d week Aug. (13 roads)_..___-___- 15,091,947 9,557 505 — 455,558) 3.00 
4th week Aug. (i3 roads)...___.__-_- 22,276,734) 21,°02,193 +774,541| 3.57 
Ist week Sept. (13 roads)_.._...._-- 15,183,418) 15,164,097) + 19,322) 0.13 
2d week Sept. ('3 roads) 15,396,897! 15.508,009| —201,2°5' 1 21 

We also give the following comparisons of the monthly 


totals of railroad earnings, both gross and net (the net before 


the deduction of taxes), 


both being very comprehensive. 


They include all the class A roads in the country, with a total 
mileage each month as stated in the footnote to the table. 





























Gross Earnings. Net Earnings. 
Month 
Increase or Increase or 
1926. 1925. Decrease. 1926. 1925. Decrease 
* 3 $ $ $ 3 

Aug - -|577,791,746/553 ,933 ,904| + 23,857 ,842|179,416,017/|166,426,264| + 12,989,753 
Sept. - |588,945,933|564,756 ,924| + 24,192,009) 191 ,933,148/176,936,230] + 14,996,918 
Oct - .'604,052,017/586,008 ,436| + 18,043,581) 193,990,813/180,629,394| + 13,361,419 
Nov. -|559,935,895/531,199,465| + 28,736,430] 158,197 ,446| 148,132,228) + 10,065,218 
Dec. ~|525,411,572/522,467,600| +2,943,972|119,237,349/134,504,698|—15,267,349 

1927. 1926. 1927. 1926. 
Jan --|/485,961,345|479,841,904| +6,119,441/] 99,428,246/102,281,496| —2,853,250 
Feb - -|467 ,808 478/459 084,911) +8,723,567/107,148,249| 99,399,962] +-7,748,287 
Mar- -|529,899.898/529 ,467 ,282 + 432,616/ 135,691 ,649/134,064,291 +627 ,358 
April - |497 ,212,491/498,677,065| —1,464,574/ 113,643,766) 114,417,892 —774.126 
May -/|517,543,015/516,454,998| + 1,088,017|126,757,878)|127,821,385| —1,063,507 
June -|516,023,039/539,797 ,813|—23,774,774| 127,749 ,692| 148,646 ,848|—20,897,156 
July. _|508, 413,8741556,710,935!—48 297 ,061! 125,438 ,334!160,874,882'—35,436 548 








Note.—Percentage of increase or decrease in net for above months has been: 
1926—Aug., 7.86% inc.; Sept., 8.48% inc.; Oct., 7.35% inc.; Nov., 6.79% ine.; 
Dec., 11.36% ine. 1927—Jan., 2.79% dec.; Feb., 7.80% inc.; March, 1.21% ine.; 
April, 0.67% dec.; May, 0. 83%. dec.; June, 14. 07% dec.; July, 22. 03% dec. 

In Aug. the length of road covered was 236,759 miles in 1926, against 236,092 
miles in 1925; in Sept., 236,779 miles, against 235, 977 miles; in Oct., 236,654 miles, 
against 236,898 miles; in Nov., 237,335 miles, against 236,369 miles; in Dec., 236, 982 
miles, against 237,373 miles. In 1927—Jan., 237,846 miles, against 236, 805 miles in 
1926; in Feb., 237,970 miles, against 236,870 ‘miles in 1926; in March, 237,704 miles, 
against 236, 948 miles in 1926: in April, 238,183 miies, against 237,187 miles in 1926; 
in May, 238,025 miles, against 237,275 miles in 1926; in June, 238,425 miles, against 
237,243 miles in 1926; in July, 238, 316 miles, against 237,711 miles in 1926. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 

—ross from Raitlway— —Net from Ratlway— ——Net after Tares— 


1927. 1926. 1927. 1926. 1927. 1926. 
$ 3 $ $ 3 3 

Akron Canton & Youngstown— 

August __.. 285,689 303 ,878 113,234 116,591 105,370 97,519 

From Jan 1_ 2,162,424 2,147,100 759,788 679,829 627 ,592 528,240 
Central Vermont— 

August ___. 870,875 811,268 265,988 166,394 246,363 147,271 

From Jan 1_ 6,028,639 5,957,466 1,086,967 884,105 931,482 731,164 
Conemaugh & Black Lick— 

August _..._ 153,439 188,247 13,721 30,978 12,521 29,878 

From Jan1_ 1,144,075 1,311,983 —4,717 66,994 —14,317 58,194 
Delaware Lack & West— 

SD 64a. Cee Ee i 4 ancéos: ddwoed 61,845,763 62,078,893 

From Jan 1_56,071,475 57,319,905 eeewen || mae 610,541 ,480011 609,542 
Erie— 

August -__.. 9,865,923 10,028,070 2,022,110 2,136,850 1,663,743 1,774,008 

From Jan 1_72,018,310 70,685,108 12,002,750 11,294,151 9,041,579 8,371,177 

Chicago & Erie— 

August ___. 1,027,620 1,289,835 316,667 553,184 261,849 489,310 

From Jan 1_ 8,943,389 9,522,780 3,241,627 3,783,259 2,803,059 3,272,206 
Kansas City Southern— 

August - 2,017,657 1,878,798 726,539 628,773 600,871 505,178 

From Jan 1_14 ,610,717 14,638,994 4,848,943 5,029,403 3,843,893 4,031,045 
Minneap St Paul & SS M— 

August _._. 2,546,567 2,346,198 787,092 8 a ete ee 

From Jan 1.16,508,919 16,764,986 3,523,912 3,350,182 -.--.. ---..-- 
Wisconsin Central— 

August __.. 1,987,963 1,947,823 671,310 a re o °° ebua@é 

From Jan 113,101,187 13,347,636 2,865,469 2,825,447 -..... .....- 
N Y Chicago & 8t Louis— 

, fee’ Bhs! Pee 889,809  b8329,226 


From Jan 1-35,913,780 36,096,115 ------ 06,307,410 06,430,419 











“rs Preltous Curves Preview 

Companies. Year. Year. Year. Year. 
3 3 $ $ aad 
Pear tmnonths eaded aug Bie 26;196:010 26:084;804 14,589.205 14,801,080 
zainins. “faxes” Charges. Surplus. 

8 3 $ 3 
Bangor Hydro Rio Aug 27 eeuas«veser «© goras8 47 394 
12 months ended Aug 31°27 isaro7s ‘gesaz2 © «8281370 ‘587.053 
Brooklyn City RR Co Aug ‘27 ‘izos, —1iaeos «= aeoea 05,684 
2 monthe ended Aug 31°27 <is7s'a2 200.678 «A433 108,245 
Brookiva-Manhattan Aug ‘27 3 po0l083 =1"160;408 690.479 508,087 
2 months ended Aug 31°27 ponasY °2;s46:702 1300-108 1,240,560 
eee ih ity Geos 
12 months ended Aug 3137 4500 Lieaiaoe 722,008 919/480 
Central Maine PrCo Aus'#7, = iiss _cisoieos 194.105 76,608 
12 mos ended Aug 31 (37 peo 207 c2iie7.548 H1-031°611 1,155,084 
Cities ServiceCo Aug 27 TSo2038, 17721000. aa0l244 1543, 368 
12 months ended Aug 31 37 oy Bue's10 21;809;800 2/000,310 18,909,500 
Come cung “35 Sasso, Lelese co cone 
12 months ended Aug 31 (27 fF 590'302 21;790.310 11;802:120 9,808,300 
meme + wm. Bepertase 
12 months ended Aug 31 ‘27 oe joae17 11,087,320 4.108.490 6,928,870 
Detrolt Edison Co Aue 27 igar2 808-387 63491008 —B14.279 
months ended Aug 31°27 37.70;438 8.964.025 2,715,200 6,240,716 
eee es ae ours 
ommended AN6°0 30 G.a7a.e00 | Ci-W-- | *oisc>blasr.aa8 
y, "7 191,875 ABB wocosm 8 8 8}8}§6seeece 
ao seemmasaaell oa tn a er 
'26 «=.2,591,717 822,653 389,106 433,547 
Interboro Rapid = Aug 27 fSieslis geste 11142.337 175,001 
2 months ended Aug 31 27 80.08) Tayr'gas | 2:2es:6760-—1 bol. a04 
menecep eres ee es ee 
eens § ee 
New York DockCo Aug 27 eo87e | “Ieo.sas © 93/300 0.185 
6 months ended Aug 31°27 2roia2 1158226 780.870 «427.856 
New York Ratlways Aug 27 gia). 1ia.o75 72,161 42,304 
mamnepemetece Anna SE YM, oe ee 
12 months ended Aug 31 ‘37 17.ey3'328 $:0921401 2270,085 813,456 
¥ 141,756 GA4.406 . § santsde’” oeeked 
iaeem ene ae tie wea Yaa 
'26 «1,741,189 730,585 85,637 948 
Penn-Ohio Edison Co AUR‘? Ooocait _ gon377 (2874416 104.061 
12 months ended Aug 31 27° 197153,008 | 5.097.797 3,283.80 1.763.908 
Philadelphia & Western Aug (27 = Sosa = garctol = 16.026. 11.286 
Portland Elec PrCo Aug ‘37 9331868 320.030. 205,342 (123/688 
12 months ended Aug 31 ‘37 1Ts77o4 4:502.148 2:400,747 2,005,401 
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Gross 
— 


Public Service Co of Aug '27 288,593 
New ——— (& Subs) °26 278,491 
8 mos ended Aug 31°27 2,348,240 
‘26 2,329,490 
2,705,461 
‘26 2,528,817 
'27 20,134,152 
'26 17,777,188 11,831,782 
Southern Ind G & El Aug ‘27 226,909 87 ,644 
26 219,263 82,086 
12 mos ended Aug 31°27 3,011,177 1,267,765 
‘26 2,820,681 1,166,021 
Tennessee E‘ectric Aug ‘27 1,009,609 454,126 
Power Co "26 936.745 407 454 
12 mos ended Aug 31 '27 12,361,727 5,760,228 3,203,034 
"26 11,862,394 5,334,005 3,145,552 


1,086, 189 
1,859,965 
1,623,173 
13,799,791 


Aug ‘27 
5 Sica ended Aug 31 


2,557,194 
2,188,453 


* Includes other income. e Includes amortization of debt discount and expenses. 

b After rentals. g Before taxes. k& Includes taxes. p Includes dividends on 
Nashville Ry & Lt Co., pref. stock not owned by the Tensenee Electric Co. 

J Includes preferred stock dividends of subsidiary. 1 Includes dividends on pre- 
ferred stock of subsidiary companies in hands of public. 

ec After depreciation. i Includes guaranteed dividends on stock of subsidiary 
com panies. 

= i oe - 


FINANCIAL REPORTS 


Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, public utilities, 
industrial and miscellaneous companies published since and 
including Aug. 27 1927. 

Tbis index, which is given monthly, does not include 
reports in to- day’ s “‘Chronicle’’ 

Boldface figures indicate reports published at length. 

Railroads— 


Boston & Albany RR 
Boston Revere Beach & Lynn RR--.- 


Page. Industrials (Continued)— Page. 
1188 | Arnoid Constable Corp......-..---- 1584 
Soe | Sees CF OM. codrescesenccece 1464 
Chicago & Alton RR-. 1187 | Atlantic Gulf & West Indies 8. 8. 
Consolidated RRs. Cuba 5 8 Sy 25 a eee 1328 
Cuba Northern Rys. Co....-.------ 1576 | Atlantic Refining Co........-..---.- 1316 
Cuba RR. Co 1576 | Atlas Plywood Corp.-_.--.------- 
Mahoning Coal RR. Co....-.-.---- 1189 | Barnsdall Corp 1329, 
| Bates Valve Bag Corp 

Belting AMIS Ob. ccc cccecececs 1585 
Adirondack Power & Light Corp. -- i (H. C.) Bohack Co 

Alabama Power Co. -- 317 | (F.) Burkhart Mfg. Co 

American Power & Light Co | Burroughs Adding Machine Co 
American States Securities Corp. --- 1578 California Cotton Mills Co..-..-.---- 11 
American Superpower Corp.-...--.-- 1578 | Canada Bread Co., Ltd 

American Water Works & Elec. Co- - a 0 fl) “ERG 6 So @, eee 15 586 
Arizona Power Co. - -- .-.--1578 | City Ice & Fuel Co 

Atlantic Public Utilities Inc. OS ae .1198 
Baton Rouge (La.) Elec. Co ees OY". eee 1329 
Berlin City Electric Co Coca-Cola International Corp 1198 
Blackstone Valley Gas & Electric Co. +: 58 | Commercial Credit Co......-.----- 1318 
Boston & Worcester Street Ry-.....1578| Commercial Solvents Corp 

Buffalo Niagara & East. Pr. Corp-- ; Conde Nast Publications, Inc 

Cape Breton Elec. Co., L , Congress Cigar Co., Inc 

Central Illinois Light Co | Cusbmans Son's, Inc. ....--------- 1330 
Central Maine Power Co.....-.-..-- 1190 | Dubilier Condenser Corp 

Columbus Electric & Power Co ; Durham Hosiery Mills 

Commonwealth Power Corp. .----- 1 32 23 | | Economy Grocery Stores Corp 

Eastern Texas Electric Co. (Del.)- -1459 | (Thomas A) Edison Inc 

Edison Elec. Uluminating Co 1459 Electric ay ey, ‘ound eeoendan 1330 
El Paso Electric Co 1460 | Erie Steam Shovel C 

El. Lt. & Pr. Co. Abington & Rock-.1459 | Exchange Buffet thee 

Electric Power & Light Corp | Fageol Motor Co. (Cal.)-.--------- 1330 
Engineers’ Public Service Co..-.-.-.-- 1323 | Federal Mining & Smelting Co 

Fall River Gas Works 1460 | First National Stores Inc 


1464 
“1584 
Public Utilities— 


Industrials (Continued)— Industrials (Concluded)— 
Bros United States & Foreign 


United States Stores 


Tide Water Associated Oil Co 
Tide Water Oil Co 

Union Tank Car Co 

United Paperboard Co., Inc y Co 

1594| Weber Showcase & Fixture Co_...1474 
United a Ltd 1595 | West Boylston Manufacturing Co_.1208 
U. 8. Gypsum Co 1207 Weston Electrica! Instrument Corp. = 
United States Dairy Products Corp.1207! White Motor Co 


Pittsburgh Steel Co. and Subsidiary Companies. 


(Annual Report—Year Ended June 30 1927.) 


President Homer D. Williams, Pittsburgh, Sept. 
wrote in substance: 


COMPARATIVE INVENTORIES AT JUNE 30. 


15, 


1926. 
Ore and limestone $1,623 438 
Coal and coke 504,580 159,154 
Pig iron and scrap 1,064,821 
Semi-finished none ¢ heal 2,442,651 1,890 ,96 
Finished products 2,319,125 ;: 307 < 
Supplies and stores 1, 485. 759 1,496,767 48,140 


$11,514,305 $9,105,955 $8,359,235 J d 
As usual, inventory values are calculated at cost or market price, which 
ever was lower. 
Capital Expenditures.—During the year $2,221,310 was expended = 
betterments and improvements and in the acquisition of new pro 
There was credited to plant account from various sources the sum of $32 oie, 
making a net increase in capita] investment of $2,188,699. 
1927. 1926. 1925. 
3,556 
603 





Employees and Payrolis— 
Aver. number employees at steel wks_ = 499 4, ‘pet 
‘ 
$12,477,216 $11,554,853 $8,603,159 


Av. No. employ. at coal properties __ 
condition of the plants was fully maintained 


Total salaries and wages 
General.—The physica 

during the year, $3,480,069 having been expended on maintenance, repairs 

and replacements. 


On Sept. 1 1927 the second annual installment of $500,000 due on the 6% 


gold notes of the Pittsburgh Steel Co. was paid, reducing me amount of 
these notes outstanding at this date, Sept. 15 192 , to $1,500 


CONSOL. INCOME ACCT. YEARS END. JUNE 30 (INCL. ‘SUB. COS.). 
1926-27. a1l925-26. 1924-25. 1923-24. 


$34,380,881 $23,217,962 $23,926,890 
481,357 280,997 284,892 


Sales, less returns and 
allowances 
Less cash discount---- 


( 


Not 


$22,936,965 $23,641,998 


$16,455, ase $15,748,186 
1,766,0 1,551,583 


$4,715,299 $6,342,229 
$2.633.374 $3,232,331 
697.975 1,222,163 

7 114,846 
214,093 
89,916 


$3,159,838 $1,070,894 $1,468,880 
229,088 157 ,335 503 ,865 
$3,388,925 $1,228,229 $1,972,745 
374,940 35,052 65,009 





Net sales available | $33,899,524 
Mfg. & produc. cost and 

operating expenses _-_ $23 662,018 
Selling and admin. exp. | 2,283,018 


$7 ,652 ,200 
$3 480,069 
1,384,920 





Net earnings 
Maint. repairs & replace. 
Depreciation 
Depletion 
Inventory adjustment_-_ 
Doubtful accts. reserve_ 





Net profit from oper -_ 


$2,585,403 
Other income 


217,907 


Net profits, allsources $2,803,310 
Interest paid b486 ,492 
Loss on prop. abandoned 

or replaced 73,261 
Miscellaneous 
Tax increase on cap. stk_ 

Fed income tax reserve_ 





432,437 108,974 


Galveston-Houston Electric Co--- “1199| genera Motors Corp 


Great Western Power Co. (Calif.)...1192 


Hartman Corp 


pS OS eae 1192'Hecla Mining Co 


Illinois Water Service Co._..-.....- 1460 
Interborough Rapid Transit Co....1192 
International Tel. & Tel. Corp 
International Utilities Corp......-- 1323 
Lake Superior District Corp 
Los Angeles Gas & Elec. Corp 


Lowell Electric Light Corp 


Mountain States Power Corp 1461 
New Bedford Gas & Edison Lt. Co. .1461 
New Rochelle Water Co 
New York Steam Corp 
Northeastern Power Corp 
Northern Ohio Power Co 


Northern States Power Co 


| 


1453 | Lawrentide Co L 13 
1325 | Libby McNeill & Libby Chicago. ---1468 
1194|Lyman Mills 14 
Northern Ohio Power & Lt. Co...-1194) (H. R.) Mallinson & Co. Inc 


Hudson River Navigation Corp- --- ; 588 
Industrial Acceptance Corp- ----.--- 


Ingersoli-Rand Co 


Intercontinental Rubber Co- 

International Agricultural Corp----1575 
93 | International Cigar Machinery Co.- = 

Louisville Gas & Elec. Corp. (Del.) - 1461 | Jessup & Moore Paper Co 

1460 Jewel Tea Co 

Lower Austrian Hydro-El. Pow. Co.1579| Kelsey-Hayes Wheel Corp 

Kemsley-Millbourn & Co Ltd 


Keystone Steel & Wire 
Lale Superior er 


Marmon Motor Car Co 


1331, 1199 


so diac hie Balance, surplus 


333 
Co...-1589, ios 
454 


(after deducting 





Pref. dividends (7%) 
Common dividends___ _ (2% )507.000 


$1,951,958 
$733,250 


$2,533 .577 
$733,250 
(4)935,491 


$1, os 754 
5,000 





Shs. com. out. (par $100) 
Earns. per sh. on com_-_- 

a Includes the results of the operations of she Pittsburgh Steel Products 
Co. prior to Sept. 1 1925, date of acquisition. 
count on funded and long-term debt and interest on loans. 
ducting all expenses incident to operation. 

Profit and Loss Statement.—The consolidated statement of surplus, y 
ending June 30 1927, follows: Balance at July 1 1926, $8.901,584; net piofit 
of combined companies for the year, as 
ividends), $711,708; total, 
in respect to surplus of prior 
carried to balance sheet, 


CONSOLIDATED re ast SHEET JUNE 30. 


$711,708 
353 ‘500 
$4,81 


$9.5 


$26. 


$73 
(4) 500° 000 
$864 837 


cates 245 
oe. 500 175,000 
10 $1.82 


b Includes interest and dis- 
c After de- 


r combined income account 
$9,613,292, less adjustments 
$24,666; balance at June 30 1927, 


Northera Texas Electric Co 
Ohio Central Telephone Corp 
Ohio Edison Co 
Oklahoma Gas & Electric Co 
Pacific Gas & Electric Co 1580 | Morris Plan Shares Corp 
Penn-Ohio Edison Co 1194| Moto Meter Co. Inc 
Peoples Gas Lt. & Coke Co-.-_-1326, 1194; Motor Wheel Corp 
Peoples Light & Power Corp 1580 | Mullins Body Corp 

1462, 1194) Murray Corp of America 201 
Public Service Co. Northern Ill..--1195| National Department — Inc. ar 
Public Service Corp. N. J....1325, 1194| National Grocery Co. 
Puget Sound Power & Light Co. ..'.1462 ' National Recording Pump Co 1870 
San Joaquin Light & Pow. Corp....1195| Newmarket Mfg. Co 1591, 1470 
Savannah Electric & Power Co 1462 | North Atlantic Oyster Farms, Inc_-1335 
Bierra Pacific Electric Co 1463 North Central Texas Oil Co. ..1471, 1202 
Southern Ice & Utilities Co 1326 Oil Well Supply Co 
Southern Indiana Gas & Elec. Co_.1195)| | Oppenheim, Collins & Co 
Spring Valley Water Co 1463 | Otis Steel Co 
Standard Gas & Electric Co Paige-Detroit Motor Car Co 
Syracuse Lighting Co., Pan Amer. Western Petroleum Co--1335 
Tampa Electric Co 463 | Paraffine Cos., Inc 
Texas-Louisiana Power Co Patino Mines & Enterprises Cons., 
United Light & Power Co Inc 1 
United Light & Railways Co 1583 
Utilities Power & Light Corp_1196, 1327 
West Virginia Water Service Co. ....1583 


Industrials— 
Abbots Dairies, Inc 
Addressog 
Ajax Rubber Co 
Alaska Juneau Gold Mining Co 
Albany Perforated Wrap. Pap. Co-.1463 
Albers Bros. Milling Co hy: Reynolds Spring Co 
Algoma Steel Corp Rhine-Maine-Danube Corp 

American Agricultural Chem. 602774317 | | Richmond Ice Co., Inc 

American Bosch Magneto Corp....1196; Robbins & Meyers Co 
Amer. Brown Boveri — Corp....1584/ Rog 
American Cyanamid 13 
American Druggists’ Spudicate 
American Hide & Leather Co 
Amer. Home Products Nad Ty a 1196 
American Machine & Foundry Co-.1328 


1461 | May Hosiery Millis Inc 
1325 | DEOOne Gib, Ges, sccccoescecsss 1200 
1194| Mexican Seaboard Oil Co 

Midland Steel Products Co 


Peck, Stowe & Wilcox 

Peerless Motor Car Corp 

Pennok Oil Corp 

Photomaton Inc 

Piggly Wiggly Western States Co-..1336 
Pillsbury Flour Mills, Inc---..1336, roa 


Republic Motor — Inc 


1336 
Shreveport-El fat Pipe Line... .1336 
1464 | Shubert Theatre Corp ro 
Southern Dairies, Inc 

Spanish River Pulp & Paper Mili. 


cnsusecscceccossncese jase 








“s 


1927. 
Liabilittes— a 
| Preferred stock...10,475.000 10. 
58. 098, of 50,909, —- Common stock. ..25,350,000 25. 
govesiinenss 1,488,199 .047, 5, 
Sec. as inv. of res. 297,263 Pur money mtges. 
2,771,350 | Accr. int. long-term 
indebtedness... 119,750 
2,965,444) Notes payable.._.. 3,451,090 
9,105,955 | Accounts payable. 1,794,107 
Deprec'n reserve _ ._ 13,912,484 
549,865 
27,894 


1927. 1926. 
$ a 


S25 
SSSsse S888 


:948,428 
11,514,305 
444,451 
19,644 


Inventories 
Prepaid insurance, 


Sale of houses. .--.-. 


BSeEss gs 


Fed inc. tax res've 
Com. div. payable 
Res. for exting. of 

mine property _. ° 
Repairs, &c ,res.. 891,520 
Profit and loss.... 9,588,626 


71,619,168 68,115,598 71,619,168 68,115,598 
mt py funded oy long-term indebtedness: Pittsburgh Steel Co. 6% 
oo coos notes, A ee ,000; prchese money mortgages on coal p renee, 
including accrued interest, 1,800; Pittsburgh ~~) Products 
age. S 6% sinking fund gold bonds, $2,716,000, and Monessen Coal & 
installment notes payee on coal pro erties maturing in -_ 
- 16 1928, $300,000: total, $5, a“ if 
ing $200, 1» unpaid subscriptions subject to call.—V.'1 
- 124, p. 1991; V. p. 1992 


GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Locomotive Repair.—Fewer locomotives were in need of repair on the 
class I railroads of the United States on wees. 1 than at any time since 
the preparation of these statistics began in 1 a0. | the Car Service Division 
of the erican Railway Association announced. The total number of 
locomotives in need of re on that day, according to soporte just filed 
by the carriers, was 8, or 13. 9% of the number on lin This was a 
decrease of 33 locomotives under the best previous record “established on 
Aug. 1, this year, at which time there were 8,535 or 14%. The number =a 
locomotives in need of repair on Sept. 1 was a decrease of 872 compared with 
the number of such locomotives on Aug. 5, at which time Shere yee 
oars | s. 14. 4.9%, Locomotives in need of classified repairs on Sept. 
692 or 7.5%. a decrease of 284 compared with Aug is 
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while 3.910 locomotives or 6.4% were in need of running repairs which 
- h Soqgenee of 288 compared with the number in need of such repairs 
on Aug. 15. 

Class I railroads on Sept. 1 had 6,251 serviceable locomotives in storage 
compared with 6,451 on Aug. 15. 

Car Surplus.—Class I railroads on Sept. 8 had 175,704 surplus freight cars 
in good repair and immediately available for service, the Car Service 
Division of the American Railway Association announced. This was a 
decrease of 39,281 cars compared with Aug. 31, at which time there were 
214,985 cars. Surplus coal cars on Sept. 8 totaled 44,746, a decrease of 
8,458 within approximately a week while surplus box cars totaled 96,207, 
a decrease of 27,694 for the same period. Reports also showed 16,572 
surplus stock cars, a decrease of 1,852 cars below the number reported on 
Aug. 31 while surplus refrigerator cars totaled 11,455, a decrease of 1,238 
for the same period. 

Repair of Freight Cars.—Freight cars in need of repair on Sept. 1 totaled 
141,038 or 6.2% of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association. 
This was a decrease of 7,308 cars under the number reported on Aug. 15, 
at which time there were 148,346 or 6.5%. It also was a decrease of 20,358 
cars compared with the same date last year. Freight cars in need of heavy 
repair on Sept. 1 totaled 101,826 or 4.5%, a decrease of 2,683 compared 
with Aug. 15, while freight cars in need of light repair totaled 39,212 or 
1.7%, a decrease of 4.625 compared with Aug. 15 

Maiters Covered in ‘‘Chronicle’’ Sept. 17: 
loadings close to the highest.—V. 125, p. 1522. 


Atchison Topeka & Santa Fe Ry.—Valuation Proceed- 
ings.—S. T. Bledsoe, General Counsel, Sept. 9, said in 
substance: 


No immediate action is contemplated by the Atchison, challenging the 
validity of the final valuation of its properties as fixed by the Inter-State 
Commerce Commission. The Atchison does not make serious objection 
to the quantum of property found by the Commission in its final valuation, 
but does take exception to the classification of some properties as non- 
carrier. The Commission, however, met some of the Atchison's objections 
by classifying in the final valuation certain properties as carrier which had 
been classified as non-carrier in the tentative valuation. 

The company does seriously object to the valuations placed on many items 
of property and also to the deduction of $109,000,000 by the Commission 
on account of depreciation, in arriving at the final value of its properties 
for rate-making purposes. The company contends that if the rules pre- 
scribed by the U. 8. Supreme Court had been observed the deduction for 
depreciation would have been much less. 

The Atchison also insists that the amounts allowed by the Commission 
for solidification, seasoning and adaptation of road bed and for going 
concern value, are altogether inadequate, as is the amount, to wit: $310,500, 
allowed for cash working capital. It is believed that the allowance for 
eash working capital can not be justified upon any reasonable consideration 
of the company’s requirements. 

There have been erroneous computations of the final value of the system 
properties used for carrier purposes, resulting from the omission of the 
value of some of the lines that have been previously valued. The total 
value found by the Commission of the Atchison system properties used 
for common carrier purposes on June 30 1916 is $583,891,419. Between 
valuation date and Dec. 31 1926 the Atchison system companies expended 
net on additions and betterments and new properties $294 .495,122, charge- 
able to capital account under the Commission's classification of accounts. 
The addition of the net amount of additions and betterments and extensions 
since valuation date (without deduction for depreciation) to the final value 
found by the Commission, amounts to $878 ,391,419 as of Dec. 31 1926. 

The valuation as found by the Commission can not be used for rate- 
making purposes. Itis10yearsold. It must, therefore, be brought down 
to date before it can be so used. If the Commission undertakes to bring 
valuation down to date on the basis applied in the O'Fallon case, its pro- 
cedure will consist in the main of adding to the 1916 valuation the net capital 
expenditures since June 30 1916, less some deduction for depreciation. 
Some adjustment will also be made for change in land values since June 30 
1916.—V. 125, p. 1320. 


Atchison Union Depot & Ry. Co.—Final Value.— 
The {.-S. C. Commission has placed a final valuation of $156,000 on 
the owned and used property of the company, as of June 30 1917. 


Baltimore & Ohio RR.—Bonds Authorized.— 

The [{.-S. C. Commission on Sept. 7 authorized the company to issue 
$529,000 6% Toledo-Cincinnati division Ist lien & ref. mtge. series C 
bonds, said bonds to be pledged under its gen. & ref. mtge. 

Authority was also granted to the subsidiaries of the company to issue 
various bonds and deliver them upon the order of the Baltimore & Ohio 
RR. to trustees under certain mortgages. 

Application for authority to {ssue for pledge $11,425.500 of B. & O. 
ref. & gen. mtge. 5% series D bonds and $422,500 of 6% Toledo-Cincinnati 
o~— — Sen and ref. mtge. series C bonds was dismissed.—V. 125, 
p. 1320, 908. 


Boston & Maine RR.— Meeting Adjourned.— 

A special adjourned stockholders’ meeting called for Sept. 21 has been 
further adjourned to Oct. 5. This meeting is for the purpose of final 
action in regard to the $30,942,000 of 5% mortgage bonds to be issued for 
retirement of the general mortgage bonds, $29,298,500 of which become due 
Jan. 1 1929.—V. 125, p. 1576. 


Central Railroad Co. of New Jersey.—Equip. Trusts.— 
The I.-S. C. Commission on Sept. 12 authorized the company to assume 
obligation and liability in respect to $1,064,000 equip. trust of 1926 4%% 
uipment trust gold certificates, to be issued by the Hudson Trust Co. of 
oboken, N. J., under an equipment trust agreement dated July 15 1926; 
said certificates to be sold at not less than 100.653 and divs. in connection 
with the procurement of certain equipment. See offering in V. 125, p. 1576. 


(The) Champlain Transportation Co.—Final Value.— 
The I.-S. C. Commission recently placed a final valuation of $625,000 on 


the property of the company, as of June 30 1926. Control is held by the 
Delaware & Hudson Co. 


Chesapeake & Hocking Ry.—Road Opened.— 

The 63-mile link bridging-the gap between the Chesapeake & Ohio and 
Hocking Valley between Gregg, O., and Valley Crossing, O., has been 6ffi- 
cially placed in operation. Construction started in Nov. 1926, with seven 
general contractors at work at various sections along the road, operating 
10-hour shifts day and night. The construction involved the excavation 
of 5% miles of dirt and rock, erection of 18,500 pounds of structural steel, 
pouring 120,000 cubic yards of concrete and laying 400,000 ties and 20,000 
tons of heaviest type of steel rail.—V. 124, p. 1215. 


Chesapeake & Ohio Ry.—Files Answer to Minority 
Claims—Testimony in Case Said to Establish Right to Control 


Two Other Roads.— 

The company on Sept. 21 filed its reply brief answering the objections of 
a committee of minority stockholders to its proposal to acquire stock con- 
trol of the Erie and Pere Marquette railways. Authority for such control 
has been asked of the Commission and company also has asked authority 
to issue $59,502,400 of common stock. 

After taking up in detail the various points of objection made by the 
minority, the brief declares ‘‘that there is no reason left, from any view- 
point, which can be logically urged why the prayer of the application should 
not be granted.”’ 

“It is a quite common method of attack,’’ the brief says, ‘‘to attempt to 
becloud the subject sought to be presented, to the end that it may not stand 
full and clear in the white light of reason before the tribunal charged with the 
responsibility of decision. From time immemorial, in a controversy when 
a proposition cannot be met, it is to be expected that those endeavoring to 
secure its defeat will attempt to carry the mind in a foreign country, in order 
that the real reason, which is nearer home, may be entirely neglected. 

“'T’o see that this be not done is the purpose of this brief, and for that rea- 
son, by the record and the record only, has been measured every contention, 
although without foundation in fact or only the vagary of an imagination, 
hungry for sensationalism, and it is now urged that in no instance has the 
testimony in this case been found insufficient to establish the right of the 
applicant under the law and the permission of this Commission to acquire 
control by acquisition of stock of the Erie and Pere Marquette.’’ 

In reply to the contentions of the majority that the plan is designed to 
afford large profits to Messrs. O. P. and M. J. Van Sweringen, the brief 
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says: ‘This contention apparently proceeds on the theory that the standard 
which the Commission is to apply in a case of this sort is how much profits 
the principal stockholders of the applicant company have at any time made 
in the stocks of that railroad or any other railroad, and what would be the 
profits if the present holdings were sold at current market prices. 

In other words, the minority would have the Commission establish the 
principle that whenever a railroad company seeks to acquire control of other 
railroad companies all of the dealings and transactions of the principal com- 
pony making application, although they have no stock to sell to it, must be 

nquired into and if it appears that they have made profits in stock trans- 

actions or that profits may possibly be made by selling their present stock 

en, Mae exe to be Coctared siock spectators, he plan is to be looked 

y abhorrence as not in the public interest, and th 

up denied on that Ad p t the application is to 
ee at else is to be inferred when the minority goes into such details as to 

—— profits of the Messrs. Van Sweringen in C. & O. and Nickel Plate 

8 Ss. 

‘From a transportation standpoint the evidence referred to in the original 
brief overwhelmingly and convincingly establishes that the wh 4 of 
control by the C. & O. of the Erie and Pere Marquette will result in better 
transportation service to the public and will make possible, if not now at 
some future time, rate reductions or prevent increases which otherwise 
would be required. 

“From the standpoint of reasonableness of terms, the evidence there re- 
ferred to likewise establishes the fairness of the transaction between the 
C. & O. and Mr. Van Sweringen, the fairness of the prices provided for in 
the options obtained from him, and the fairness of the prices which have been 
and are to be paid for the other stocks.’’-—V. 125, p. 1455. 


Chicago Milwaukee & St. Paul Ry.— Minority Submits 
Brief Opposing Reorganization Plan.— 

The Jameson Committee, minority bondholders, who are opposing the 
reorganization of the St. Paul under the reorganization plan sponsored b 
Kuhn, Loeb & Co., and the National City Co., have submitted th 
brief before the I.-S. C. Commission in opposition to the application of 
the new St. Paul company for authority to issue the securities necessary 
to complete the reorganization. 

In its brief, the Jameson Committee, which conducted a long but un- 
successful litigation in the courts in its effort to prevent the reorganization, 
submitted to the Commission a new suggestion of its own for a reorganiza- 
tion. This suggestion, in substance, is that the cash requirements of the 
reorganization should be provided by the sale of the remaining underlying 
general mortgage bonds in the treasury of the company and some of the 
new bonds which are reserved for future financing, that the junior bonds 
now in default should be given new stock, instead of the bonds given them 
under the present plan and that the old stockholders of the railway com- 
pany be entirely wiped out. Such a plan, the brief states, would give the 
new company a strong financial structure. 

On behalf of the reorganization managers under the Kuhn, Loeb-Na- 
tional City reorganization plan, to which the great majority of the security 
holders have agreed and pursuant to which the new St. Paul company’s 
pending application was made, it was said of this latest suggestion of the 
Jameson Committee: 

‘The present proposal of the Jameson Committee is the last of a series of 
proposals, each different from the preceding, which that Committee has 
from time to time during the receivership suggested in opposition to the 
reorganization plan. Mr. Jameson, whose criticism of the reorganization 
plan at the time he and his fire insurance company owned St. Paul stock 
was that it was too harsh on the stock, and who later objected that the plan 
was too harsh on the bonds because it gives _ income bonds for the old 
bonds, now apparently having sold his stock proposes to give the bond- 
holders stock for their old bonds and to wipe out the old stockholders 
altogether. No further comment is necessary.”’ 

The new St. Paul company has ten days in which te file its reply brief. 
The oral arguments have been set by the Commission in the case for 
Sept. 29.—V. 125, p. 1576, 1046. 


Cisco & Northeastern Ry.—Notes.— 

The [{.-S. C. Commission on Sept. 7 authorized the company to issue 
$1,273,230 6% promissory notes, said notes to be delivered to the Texas & 
Pacific Ry. for advances for construction.—V. 125, p. 1576. 


Clinton & Oklahoma Western RR.—Construction of 
Lines.— 

The [.-S. C. Commission on Sept. 2 issued a certificate authorizing the 
company to construct an extension of its line of railroad from the terminus 
at Cheyenne, Okla., to the Oklahoma-Texas State line, a distance of ap- 
eng d 25 miles, and the Clinton-Oklahoma Western RR. Co. of 

exas, a corporation organized in Texas on July 30 1927, was authorized 
to construct a line of railroad from the Oklahoma-Texas State line through 
Hemphill and Wheeler Counties to a point at or near Pampa, Gray County, 
Tex., a distance of approximately 70 miles.—V. 123, p. 2515. 


Colorado & Southern Ry.—Pres. Holden Analyzes 


Company's Status.—Pres. Hale Holden is quoted as follows: 

Net operating income of Colorado & Southern lines this year will be 
considerably less than last year, when it totaled $6,701,079. Although 
gross revenue for the first 7 months showed an increase of $776,397 over 
last year, net operating income for the same period showed a decrease of 
$960,658, due principally to increases in maintenance of way expenditures 
amounting to about $1,600,000 more than in the 1926 period. 

There are 3 reasons for the unusually large increase in maintenance of 
way expenditures this year. Principally, we had to carry out a rather 
extensive program of replacement of 85-lb. rail with 90-lb. rail on our main 
line, in order to secure suitable rail for 202 miles of branch line construction 
in the South Plains of northwestern Texas. 

Secondly, the line north from Cheyenne, Wyo., to the connection with 
the Burlington at Wendover, a distance of 160 miles, has had to be mostly 
relaid with new rail. This is merely a normal development, as this line 
was built some 18 years ago, and the time had come for replacement of 
much of the original rail laid init. Between Cheyenne and Denver also, 
considerable rail replacement was made. As a result of these projects, 
the main line of the Colorado & Southern is now almost completely laid 
with 90-Ib. rail. 

Tbirdly, washouts and floods this year, although not so extensive as in 
some other years, caused us heavy expenses. 

The net result has been that our maintenance of way expenditures this 
year were much increased and distorted. As a consequence, however, rail 
replacements of the Colorado & Southern next year, and for several years 
to come, will require less than normal expenditures. 

To return to gross, a factor which ected our operating revenue this 
year was the light wheat crop along our lines in northwestern Texas. The 
cotton crop in this territory, although less in acreage, and somewhat less in 
volume, than last year, is probably more nearly normal than in other parts 
of the State. The boll weevil does not make serious inroads on cotton 
yields at the comparatively high altitude of northwestern Texas. 

Crop prospects in northern Colorado are good this year. Agriculture 
in this territory is well diversified, although sugar beets furnish the chief 
source of revenue. On the other hand, crops are poor in the northeastern 
corner of New Mexico, where we have about 85 miles of line. 

Coal traffic from southern Colorado bituminous coal fields has been 
relatively quiet this year. The big market for this coal has been in northern 
Texas. Owing to the cheapness of oil tnis year, it was used more for fuel 
in that territory than was coal; consequently, a great deal of traffic from 
this source was lost to us. Loss in coal traffic was made up to some extent, 
however, by oil movement and the collateral traffic in equipment and 
supplies induced by oil cumiegnees in other parts of Texas. 

Wraffic in the Panhandle relatively moderate this year, owing to 
curtailment of oi] development in this field, directly caused by over-produc- 
tion in other rields. 

The metal mining industry of Colorado has shown no important signs 
of recovery as yet, notwithstanding reports of new processes for handling 
low grade ore. Until such recovery develops our narrow gauge lines will 
remain unprofitable. 

The motor bus line between Denver and Boulder, Colo., established last 
ear to replace the abandoned Denver & Interurban Ry., is showing a 
air profit, with 14 buses now in operation. It will be many years, however, 

before profits from this line replace the losses incurred from operation of 
the Denver & Interurban. There remains a balance of Denver & Interurban 
liabilities to be written off this year in profit and loss account of the Colorado 
& Southern Ry. Co. of approximately $1,300,000, covering bonds, notes, 
advances and open accounts. 

Stock raising in Colorado & Southern territory is developing along sound 
lines. Cattle and sheep move in substantial volume and furnish an im- 
portant addition to ourtraffic. The breaxing up of the large cattle ranches 
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has not reduced the number of animals tois territory produces. On the 
contrary, it has resulted in the breeding of better stock and the marketing 
of better-fed animals to replace the light range stock typical of the old days 
of Texas cattle raising. 

Our branch lines now being constructed from Estelline into the South 
Plains of northwestern Texas will be completed by the middle cf 1928, 
and will develop into valuable feeders of the Ft. Worth & Denver City line, 
which is an important part of the Colorado & Southern lines. These 202 
miles of lines will tap a rich agricultural] section. The South Plains formerly 
were held in very large tracts of land devoted strictly to cattle raising. In 
recent years, these large tracts have been broken upintofarms. Production 
of wheat and cotton is growing rapidly. A number of new towns are 
springing up in addition to the towns and cities already existing. 

The soil fn this territory is excellent with an abundant supply of water 
available at no great depth. Rain fall is reasonably heavy, considering 
the nature of the country, and ordinarily crops are successful. Occasionally, 
however, as in this year, drought is experienced and rope are poor. 

Colorado & southern lines were never in as good physical condition as 
they are now. Bota roadway and equipment are in splendid snape, and 
we have adequate facilities to handle all traffic we get without difficulty 
or delay. We have been following the same licy with Colorado 
Southern that the management of the Burlington follows witn that road, 
namely, keeping it in prime condition to maintain our standard of service, 
by plowing back into the property a substantial part of net earnings each 


ear. 

. Between June 30 1918, the date of the Inter-State Commerce Commis- 
sion’s tentative valuation, and Dec. 31 1926, we spent $14,275,000 on road 
and equipment. In addition, more than ordinary expenditures have been 
made for many years on regular maintenance to put both roadway and 
equipment into first class operating condition. 

The tentative valuation of $61,728,377 — ed oy the Commission on the 
Colorado & Southern System lines was disappointing, and in our opinion 
well below the actual value of the road. If the Commission's report stands, 
and the Colorado & Southern lines are not classed as part of the Burlington 
system, as we of course insist and report that they are, some part of their 
earnings wil] possibly be subject to recapture. Inasmuch as the Govern- 
ment insists that any part of a railroad’s earnings that might in the future 
be subject to recapture, are to be considered as a trust fund, this contingency 
must continue, until these questions are authoritatively settled, to dictate 
a conservative course in the disposition of surplus earnings. 

Moreover, we have retired from —— earnings a considerable portion 
of our first mortgage bonds due in 1929. Our purpose in doing this is to 
reduce the funded debt and thus put the company in sounder financial 
condition. Upto Dec. 31 1926 we had taken $7,112,000 of these bonds into 
the treasury, leaving a balance of $12,288,000 outstanding. In addition, 
we are financing the construction of the South Plains line out of treasury 
cash derived from surplus earnings, at an estimated cost of $6,270,000. 
—V. 124, p. 3061. 


Delaware & Hudson Co.—Conversion Notice.— 

The holders of outstanding 5% 20-year conv. gold bonds, due Oct. 1 
1935, may, at their option and on or before Oct. 1 1927, convert the same 
into paid-up shares of common stock at the rate of $1,500 principal amount 
of bonds for 10 shares of stock of the par value of $100 each (with adiust- 
ment of .¢ . ees and current dividends to date of conversion). 
—vV. 124, p. < 5 


Erie RR.—Tentative Valuation Placed at $282,390,148.— 
The I.-S. C. Commission has placed a tentative valuation of 
$282 ,390,148 on the total owned and $172,026,148 on the 
total used property of the company and its subsidiaries, as 
of June 30 1918.—V. 125, p. 1456, 1321. 


Fort Worth & Denver South Plains Ry.— Stock.— 

The I.-S. C. Commission on Sept. 9 authorized the company to issue 
$200,000 capital steck (par $100), said stock to be sold at par for cash and 
ay em used to defray in part the cost of construction of its railroad. 

e Commission also authorized the acquisition by the Colorado & South- 
ern Ry. of control of the Fort Worth & Denver South Plains Ry. by pur- 
chase of its capital stock. 

The acquisition by the Fort Worth & Denver Cit 
lease, of the railroad of the Fort Worth & Denver South 
approved and authorized.—V. 123, p. 2772. 


Great Western Ry.—Final Valualion.— 

The I.-S. C. Commission has placed a final valuation of $1,766,000 on 
me aepee and used property of the company, as of June 30 1918.—V. 121, 
p. 2399. 


Indianapolis Union Ry.—Tenders.— 

The Farmers Loan & Trust Co., trustee, 22 William St., N. Y. City, 
will until Sept. 30 receive bids for the sale to it of gen. & ref. mize. bonds, 
dated Jan. 1 1915, to an amount sufficient to exhaust $85,385, at a price 
not exceeding 103 and int.—V. 124, p. 3348. 


Lake Erie & Ft. Wayne RR.—FEztension of Line.— 

The I.-S. C. Commission on Sept. 14 issued a certificate authorizing the 
company to construct an extension of its line of railroad from its present 
southwesterly terminus in a southwesterly direction to a point of connection 
with the tracks of the Wabash Ry., a distance of approximately 5,700 ft., 
all in Allen County, Ind. 

Authority was also granted to issue $26,250 capital stock (par $25), 
to be sold at not less than par and the proceeds used for the construction 
of said extension.—V. 123, p. 576. 


Lehigh & New England RR.—Eguip. Trusts Offered.— 
Drexel & Co., Philadelphia, are offering $750,000 414% 
equipment trust gold certificates, series F, at prices to yield 
from 4% to 4.35%, according to maturity. Issued under 
the Philadelphia plan. 

Dated Oct. 1 1927, payable annually in serial installments of $500,000 
Oct. 1 1928 to Oct. 1 1942, both inclusive. Denom. $1,000. Certificates 
— ctyieeed eveaes *S . BD, pave - aoa Rg of the trustee, 

enn. Co. for Ins. on Lives ranting Annuities, ila. Divs. r 
without deduction for Penn. 4 mills tax. a 

Issuance.—Authorized by the Inter-State Commerce Commission. 

The certificates are to be issued in part payment for the new standard 
railway equipment as follows: 200 steel box cars, 6 switching locomotives, 
2 decawed freight locomotives and 1 gas electric passenger car. 

All of the foregoing equipment will be new and will cost $921,321, the 
amount in excess of the proceeds of these certificates to be paid by the 
company a = one =e je oy ay oneu of these certificates 

approximately 5% O e cost of the equipment and 
22.8% of the face amount of the certificates.” 4 qislaettascanccten 

D the 5-year period ended Dec. 31 1926 the annual income of com- 
pany apptegpte fo as Bt yy 31 ,144.546. or about 34 times 

x arges. n suc come amounted to $1, ’ ’ 
4 1-3 times total fixed charges.—V. 125, p. 1457 ape rerene Oe eee 


Maryland & Pennsylvania RR.—IJncome Bond Interest. 

Although there is only a nominal amount of 4% income bonds in the 

hands of the public, the directors have declared another payment of $37 

ay rr wy hia bond to be made Oct. 1, reducing the accumulated interest 
. O* 

Out of a former issue of $900,000 of these bonds all but $51, ve n 
retired under the plan approved in 1924, under which rd Jame bo he 
for consolidated mortgage 6% bonds and capital stock. Of this $51, 
of income bonds all but a nominal amount evidently have been lost or 

ao keg fd that declaration of back interest is more of a formality than 
a se. 

Out of 1926 earnings the company paid $29 on each $1,000 bond. 
last payment of $14 a bond was made in April = ya 
“Sun."")—V*. 125, p. 909. 


Meridian & Memphis Ry.—Final Valuation.— 
e I.-S. CO. Commission has placed a final valuation of 
the owned and used property of the company, as of June 30 tai my 


Mobile & Ohio RR.—Bonds Sold.—J. P. Morgan & Co.., 
coe preg ooo rr < eared City Co. have sold at 
and int., to yie 7 »879,000 ref. & impt. , 
gold bonds, 444% series of 1977, aan Se 


Ry. of control, by 
Plains Ry. was also 





Dated Sept. 1 1927: due Sept. 1 1977. 
in New York City. Not redeemable prior Red. in whole 
or in part at the company’s option, upon 60 days’ notice, as follows: On 
any int. date on or after Sept. 1 1937 and prior to Sept. 1 1974, at 105 and 
int.; on or after Sept. 1 1974 at 100 and int. Denom. c* $1,000 and r* 
$1.000. $5,000 and authorized multiples thereof. The Farmers’ Loan & 
Trust Co. and James H. Perkins, trustees. 
nn ee and sale subject to authorization by the I.-S. C. Com- 

on. 
Data from Letter of President Fairfax Harrison, Sept. 16. 

System .—The main line of the Mobile & Ohio extends 645 miles from East 
St. Louis, Ill., via Cairo, Ill., to the Gulf of Mexico port of Mobile, Ala., 
utilizing under trackage rights the Illinois Central bridge and approaches 
from Cairo, lll., to East Cairo, Ky. At both its northern and southern 
termina] points the company’s lines connect with the lines of railroad oper- 
ated by Southern Ry. The latter company is the 1 owner of ap- 
poutnoces 94% of the $6,016,800 stock of the Mobile & Ohio RR., such 

4% being held by Guaranty Trust Co. of New York, as trustee, against 
the issue of an equivalent par amount of Southern Ry. Mobile & Ohio stock 
trust certificates, which entitle the holder to receive in perpetuity 4% 
annum on the par va lue thereof. In addition to its north and south mile- 
age, the company has an important division extending northwest from 
Montgomery, Ala.. to a connection with the main line at Artesia, Miss., 
and operates into Birmingham, Ala., through trackage rights over the IIli- 
nois Central RR. and Southern Ry. 7. and into St. Louis, Mo., over 
the Terminal RR. Association of St. uis. Freight traffic of the Mobile 
& Ohio moving through the Memphis gateway is handled for its account 
over the Southern Ry. between that gateway and Corinth, Miss. Through 
its connection with the Southern Ry. System at Meridian, Miss., the com- 
pany participates in the handling of a substantial volume of traffic moving 
to and from the port of New Orleans, La. Company operates a total of 
1,161 miles of road in the States of Lilinois, Kentucky, Tennessee, Mississippi 
and Alabama. 

Purpose of Issue.—The proceeds of this issue will be used in part to pay 
bonds maturing on Dec. 1 1927 and to retire general mortgage bonds and 
bank indebtedness as follows: 

First mortgage 6% gold bonds due Dec. 1 1927 

St. Louis Division mtge. 5% gold bonds due Dec. 1 1927 
General mortgage 4% bonds due Sept. 1 1938 

Bank indebtedness incurred in retiring $1,000,000 lst extension 

mtge. 6s, which matured July 1 1927 1,000,000 

The balance of the proceeds will be used to reimburse the company’s 
treasury in part for expenditures made prior to July 1 1927 for additions and 
betterments to the company’s property. 

Earnings Years Ended Dec. 31. 
Gross a Net Interest 
Revenues. Income. Charges. 
$17,878,005 $2,474.863 $1,455,901 
20,112,416 2,579,913 1,451,945 
19,464,381 3,640,199 1,559,129 
3,798,142 1,610,519 
3,556,975 1,670 .636 
1,542,420 973 ,856 

a After deducting rentals and miscellaneous income charges. 

Net income, after deducting rentals and miscellaneous income charges, 
averaged over twice the interest charges in the 5 years and 7 months coy- 
ered by the above table. On bonds issued for refunding oy eth nae 4 
charges will be $130,605 per annum less than the interest on the 
bonds which they refund. 

Security.—Mortgage will be a direct lien on 917 miles of road owned in fee, 
the company’s equipment (subject to the lien of equipment trusts and under- 
lying mortgages), trackage rights and other property comprising substan- 
tially all the property owned by the company. pon payment of the first 
mortgage 6% bonds and the St. Louis Division 5% bonds maturing Dec. 1 
1927, as provided for by this issue, the refunding and improvement mortgage 
will be a direct second lien on 909 miles of owned railroad, subject to the fol- 
owing underlying bonds. 


Int. payable Mar. 1 and Sept. 1 
to Sept. 1 1937. 


Net 
Income. 


$9,092,000 general mortgage bonds due Sept. 1 1938 
4,000,000 St. Louis & Cairo RR. Ist mtge. 4% 
Jan. 1 1931 
4,000,000 Montgomery Div. Ist mtge. 5% bonds, due Feb. 1 1947 
200,000 Mobile & Bay Shore Ry. Ist 5s, due May 1 1949 


bonds due 


162.85 
188.16 
34.10 


$17,292,000 

An equal principal amount of ref. & impt. mtge. bonds is reserved to 
refund the above-mentioned underlying bonds. No more of the underly- 
ing bonds may be issued. 

Company's total outstanding mortgage indebtedness upon completion of 
the present financing and the retirement of the maturing debt thereby pro- 
vided for, will consist of the above-mentioned $17,292,000 underlying bond 
and this issue of $13,879,000 ref. & impt. mtge. bonds and constitutes in- 
debtedness of less than $34,500 per mile of owned railroad. 

Of the $9,092,000 gen. mtge. 4% bonds due Sept. 1 1938, $8.356,000 are 
owned by the Southern Railway and pledged to secure its Mobile & Ohio 
collateral 4% bonds due Sept. 1 1938. 

The ref. & impt. mtge. will authorize a total issue of bonds thereunder 
not to exceed $75,000.000 until such time as the paid-in capital stock shall 
exceed $25,000,000, after which the authorized issue may equal three times 
such paid-in capital stock. Of the unissued amount, $17,292,000 bonds 
are reserved to refund existing debt and the remainder is reserved for issue 
for additions and betterments to the company’s property subsequent to 
July 1 1927, under appropriate restrictions. 

Dividends.—Company has paid dividends on its stock in each year since 
1903. The rate which was 4% from 1910 to 1922, was increased to 7% 
in 1923 and 1924, and, including extras, to 10% in 1925 and 1926. 

Listing.—Company will make application in due course to list these bonds 
on the New York Stock Exchange.—V. 124, p. 2114, 231. 


New York Central RR.—Asks Rehearing——Stock Incre’e. 

Company filed a petition with the I.-S. Commerce Commission, Sept. 18, 
asking it to reopen, for further hearing, the case involving the acquisition 
of the Big Four, Michigan Central and Chicago Kalamazoo & Saginaw 
railroads. 

A Commission examiner has recommended in a tentative report that the 
proposal of the Central be denied on the ground that no testimony was 
offered regarding the disposition of short lines in the territory affected. 

In its petition, the New York Central, however, declares that it did not 
offer such testimony at the original hearing because it did not believe 
it was germane to the issues involved, but in view of tne examiner's report 
it now desires to have the case reopened in order that it may submit evi- 
dence concerning the financial traffic, operating or other conditions affecting 
short lines connecting with the lines involved in the case. 

The company on Sept. 17 filed with the Secretary of State at Albany, 
N. Y., a certificate of increase of capital stock from $400,000,000 to $500,- 
000,000, par $100.—V. 125, p. 1457. 

New York, New Haven & Hartford RR.—New Under- 
writing Agreement.—Company has issued the following state- 
ment to its stockholders and to holders of its 6% convertible 
debentures, in connection with the refunding of indebtedness 
to the U. S. Government. 

The company is now in a position to proceed with its proposed issue 
of 7% preferred stock, which was voted by the stockholders on Aug. 17 
last. e I.-.S. C. Commission in its decision and order dated Sept. 9 
1927, uae authorized this issue, and its validity has been approved by 
counsel. 

The Commission did not approve the underwriting agreement which 
you authorized, and which was recommended by the board of directors to 
Loure the success of the issue. The company has concluded a new under- 
writing agreement with J. P. Morgan & Co., which, in the judgment of 
officers of the company will result in the successful subscription of the 
eatire amount of the issue. 

This is also to remind you that the right te subscribe will expire at the 
close of business on Oct. 1 1927. 

Employees to be Offered Preferred re will 
receive an opportunity to purchase shares of the new 7% 
preferred stock if the stockholders and debenture holders do 
not take full advantage of their opportunity to subscribe. 
This was announced in a circular issued to employees by 
President E.J. Pearson. The circular reads: 


909.11 
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Request have been received from many employees that they be accorded 
the ae obtaining some of the new es ferred stock at par by 
a process ar to that by which in 1925 they o ed some of the com- 
=r: 6% secured gold bonds. 

The company is not in a position at this time to make a definite offer 
because, according to law, the stockholders and the holders of the con- 
vertible 6s of 1948 have the first right to subscribe at par, and only to the 
extent that they fail to exercise that right will there be any of the preferred 
stock available. Their right to subscribe will expire with the close of 
business, Oct. 1 1927. However, on the chance that there will be some 
stock not subscribed, the company will receive subscriptions from em- 
peozeee to be filled after Oct. 1 from unsubscribed stock, if there be any 
a able. 

The papeateien will be upon the following terms: 5% of the par value to 
be deducted from payroll every month for 20 months and at the end of 
that time the stock to be delivered to the subscribing a a with in- 
terest allowed upon each payment from date at the rate of 7% per annum 
and an adjustment made upon this basis with any dividend accumulated 
for the last quarter. 


Stock Ex-Rights Sept. 20.— 


The Committee on Securities of the New York Stock Exchange on Sept. 19 
ruled that the common stock and the registered and coupon debentures 


shall be quoted ex-richts on Sept. 20 (see V. 125, p. 1322).—V. 125, p. 1576 


Ohio River & Western Ry.—Abandonment of Portion 
of Line.— 


The I.-8. C. Commission on Sept. 9 issued a certificate authorizing the 
company to abandon, as to inter-State and foreign commerce, a portion of 
its line of railroad in Monroe, Noble, Guernsey and Muskingum counties, 
Ohio. The report of the Commission says in part: 

The company on Sept. 21 1926 filed an application for a certificate that 
the present and future public convenience and necessity permit the abandon- 
ment by it of its entire line of railroad in Belmont, Monroe, Noble, Guernsey, 
and Muskingum Counties, Ohio. At the hearing the proposed abandon- 
ment was opposed by the County Commissioners of Monroe County, the 
ae ighway Department, the Standard Slag Co. and the Standard 


The proposed abandonment is opposed by the County Commissioners of 
Monroe County and by the Ohio State Highway Department on the ground 
that the cost of hauling slag for road work for any considerable distance 
would be hibitive, and the protest of the Stndard Slag Co. is based 
upon the Ser that contracts for slag to be used in present or prospective 
roads in the vicinity of the applicant's line will be cancelled if railroad service 
is withdrawn. It popesse. owever, that most of the contracts call for 
delivery at points in Belmont and Monroe counties, and in the event of 
continued operation of that portion of the line between Bellaire and Woods- 
field by the applicant the protestants would be assured of reasonable service. 
The Standard Oil . has a plant at Caldwell, which is served by the 
Pennsylvania, and it distributes its products by tank cars to Beallsville, 
Summerfield and Woodsfield on the applicant's line east of Caldwell. 
Service from those points to the surrounding country is given by tank motor 
trucks, and it is alleged that if the applicant's line is abandoned as proposed 
the expense of distribution by trucks to the points now supplied by tank 
cars would be much greater, if not actually prohibitive. During the year 
1926 this protestant paid to the applicant freight charges in the sum of 
$4,517. It is significant, however, that no town or’ village served by the 
applicant between Woodsfield and Lawton has protested against the pro- 

abandonment. 

Upon the facts of record we find that the present and future public 
convenience and necessity permit the abandonment, as to inter-State and 
oreign commerce, of that portion of the applicant's line between Woodsfield 
and Zanesville as described in the application. Our certificate herein will 
be issued upon the conditions (1) that the applicant shall sell all or any part 
of the portion of its line between Woodsfield and Lawton at not Jess than 
the fair net of salvage value thereof to any person, firm, or corporation 
desiring to purchase same for continued operation, and (2) that such 
certificate shall become effective as to that portion of the line between 
Lawton and Zanesville 30 days after the date of any certificate which we 
may issue in connection with an application to be filed by a subsidiary of 
the Pennsylvania for authority to acquire and operate such portion of the 
jine.—V. 123, p. 1760. 


Oregon California & Eastern Ry.—Sirahorn Sells Out 
to Great Northern.—The “‘Oregonian,’’ Sept. 15, said in part: 
A great region in southern and central Oregon will be opened up for further 
railroad traffic through the sale of one-half interest in the Oregon California 
& peeeore Ry. to the Great Northern Ry. by Robert Strahorn, Spokane 
capitalist. 
he Oregon California & Eastern has heretofore been the only railroad 
serving this territory. The Great Northern and the Southern Pacific, 
which owns the other half of the Oregon California & Eastern will operate 
the Oregon road jointly and neutrally. 

The railroad deal was culminated, it is understood, by payment of be- 
tween $900,000 and $1,009,000 to Mr. Strahorn by the Great Northern, 
which has waged a long fight to get a line into southern Oregon. 

The sale will involve the shifting of the headquarters of the Orezon 
California & Eastern to San Francisco for the Southern Pacific and probably 
either Portland or Seattie for the Great Northern.—V. 125, p. 91. 


Pennsylvania RR.—Large Sleel Rail Order.— 

The directors on Sept. 14 authorized the purchase of 300,000 tons of steel 
rails for use in 1928. ‘This is the largest rail order ever made in any one 
year by the company. The new rails will be used to continue an extensive 
program of renewals and betterments, the company announced, much of 
which involves the substitution of heavier rail for tracks as well as addi- 
tional double tracking and new track construction. ‘It is of interest,’’ 
the company said, ‘‘to note that this quantity would be sufficient to lay 
a new double track line between Philadelphia and Chicago, a distance of 
over 890 miles.”’ 

The extent of the company’s annual railroad purchases in the past is indi- 
cated by the following compilation of the rail orders for the last 10 years: 
1919, 38,000 tons; 1920, 119,500; 1921, 200,000; 1922, 86.000; 1923, 138,000; 
1924, 194,000; 1925, 120,000; 1926, 200,000: 1927, 250,000; 1928, 300,000. 

The names of the steel companies among which the order will be distrib- 
uted were not announced. 


Company Must Pay $767,227 to State of Pennsylvania.— 

The company must pay the Commonwealth of Pennsylvania $767,227 
under a decision by Judge John E. Fox in Dauphin County Court at Harris- 
burg. The suit arose over the methods used in computing the tax. Judge 
Fox’s award includes a total of $107,999 interest since 1924, the tax award 
having been for the year 1923. The total capital stock tax of the Penn- 
sylvania RR. for 1923, including the amount just ordered paid, but exclusive 
of the interest charge, was fixed by the Judge at $1,920,369.—-V. 125,p.1457. 


Pere Marquette Ry.—Stock Dividend Record Date.—The 
New York Stock Exchange has received the following notice 
from the company: - 


Under date of May 25 1927 I advised you that at a meeting of the board 
of directors of this company held on that day a stock dividend of $9,009,200, 
equal to $20 per share upon the common stock of this company, was declared, 
subject to the approval of the I.-S. C. Commission, said dividend to be 
payable in common stock of the omens at par on Oct. 1 1927 to holders 
ef record at the close of business Sept. 7 1927, without the closing of the 
transfer books. 

This is to advise that, since the I.-S. C. Commission has not as yet given 
its approval to the issuance, no record of the stockholders at the close of 
business Sept. 7 1927 will be made for the purpose of the payment in com- 
mon stock of the dividend above referred to.—V. 125, p. 1457. 


Philadelphia Baltimore & Washington RR.—Bonds.— 


The I.-8. C. Commission on Sept. 13 authorized the company to issue 
$3,822,000 gen. mntge. 41 % bonds, series C, said bonds to be delivered at 
par to the Pennsylvania R. in partial reimbursement for certain expendi- 
tures for additions and betterments, and for certain advances. 

Authority was also granted to the Pennsylvania RR. to assume obliga- 
tion and liability, as lessee, in respect of the bonds.—V. 124, p. 2743. 


Quebec Central Ry.—New Vice-President .— 
J. H. Walsh, General Manager, also has been elected Vice-President, 
succeeding I. G. Ogden, who will continue as a director.—V. 124, p. 3204. 





- St. Louis-San Francisco Ry.—Bonds, &c., Authorized.— 
The I.-S. C. Commission on Sept. 2 authorized the company to procure 
the authentication and delivery of $3,911,000 of prior lien mortgage 5% 
gold bonds, series B; said bonds to be held in the carrier's treasury, subject 
to the Commission's further order. Action was deferred on the request 
ow 4 to paces the bonds. a » B 
u y was a granted to the Muscle Shoals Birmingham & Pensa- 
cola RR. to issue $1,861,000 of capital stock (par $100), the stock to be de- 
pas to the St. Louis-San Francisco Ry. Co. in reimbursement for ad- 

Authority was also granted to subsidiaries of the St. Louis-San Francisco 
Ry. to issue their promissory notes as follows: St. Louis San Francisco & 
Texas Ry., $38,301; Fort Worth & Rio Grande Ry., $12,458; Birmingham 
Belt RR., $105,399; Kansas Cay Mampi & Birmingham RR., $357,962: 
Kansas City Fort Scott & Memes Ry., $166,658; the notes to be delivered 
to the St. uis-San Francisco Ry. Co. in respect of expenditures for addi- 
tions and betterments made by it to the properties of the subsidiaries. 

A semi-annual interest installment of 3% on the adjustment mortgage 
6% gold bonds, for the 6 months ended June 30 1927, and an annual 
interest installment of 6% on the income mortzage 6% gold bonds for the 
your ended June = BOG 7 zm Be pene = and per Oct. 11927, atthe office 
oO e company, Room 1835, roadway, N. Y. City, upon presen 
of coupon Nos. 23 and 12 respectively. . vs — 


Jo coy Off Current River RR. Bonds .— 
e d 7 bonds of the Current River RR. Co. 
1927, will be paid off at maturity at office of St. Louis-San pen Bey ‘iy! 


Co., 120 Broadway, N. Y. City. No refunding of the bonds is 
at present.—V. 125, p. 1577, liso: contemplated 


seaboard Air Line Ry.—Bonds Authorized — 
e [.-S. C. Commission on Sept. 12 authorized the company to iss 
$620,500 Ist & consol. mtge. gold bonds, series A, said bonds to A pledged 
and repledged from time to time as collateral security for short term notes. 
The Commission also approved the issuance of (dy refunding mortgage 
bonds in an aggregate amount which, when taken at their fair market value 
at the time of pledge, will not exceed $1,251,398; said bonds to be pledged 
— Ts coneet _mtge. é and (3) ghey $1,328,000 Ist & consol. 
e. nds, series A; sa n pledged and repledg 
time to time as collateral security for short term notes. s 7 a 
Dillon, Read & Co., New York, have issued a 43-page pamphlet contain- 
ing a comprehensive description and analysis of the Seaboard Air Line Ry. 
The pamphlet contains also a valuable map showing the crops and manufac- 


tures along the line. Certain traffic and operating results are outlined.— 
V. 125, p. 1322. 


—oe Ry.—Abandonment of Morristown-Corryton 
ane .—— . 


The I.-S. C. Commission has denied the application for h 
don a line of railroad extending between eieheown san Cea ee 
but without prejudice to renewal after two years.—V. 125, p. 1467, 778. — 


Western New York & Pennsylvania Ry.—Recapitaliza- 
tion Plan Approved.— 

At a special meeting of the stockholders on Sept. 21, an tncreas 
authorized in the common stock from $20,000,000 to $25,000,000 The 
creation of $8,000,000 of new non-cum. 5% pref. stock was also approved. 
The purpose is to permit settlement of the company’s indebtedness to the 
Pennsylvania RR. Co. for construction advances amounting, up to the 
close of last year, to $23,846,951; also to reduce the preponderance of debt 
as compared with outstanding stock by readiusting the capitalization. 

The Pennsylvania RR. owns more than 99% of the common stock and 
of the income mortgage bonds of the Western New York & Pennsylvania 
Ry., and has expressed its willingness to carry out the following plan: 

The Pennsylvania RR. to accept the common stock at par for the $23,- 
846,951 of construction advances due it; to exchange its holdings of income 
mortgage bonds for non-cum. 5% pref. stock on the basis of 31% of par 
of such bonds; to exchange its present holdings of common stock for non- 
cum. 5% pref. stock on the basis of 20% of par of such common stock. 

Holders, other than Pennsylvania RR. interests, of income mortgage 
bonds are offered non-cum. 5% pref. stock for such bonds oa the basis of 
60% of par value of such bonds. Holders of common stock are offered 
non-cum. 5% pref. stock for such common stock on the basis of 50% of 
par value of such common stock. No change is to be made In the present 
outstanding first and general mortgage bonds. 

When the foregoing readjustment is carried out the company’s capitaliza- 
tion will be reduced to: Common stock, $23,846.951; non-cum. 5% pref. 
stock, $7,007,744; funded debt, $19,990,000; equipment trust obligations, 
$42,628; total, $50,887,323, which is a reduction of $22,570,012 in the 
capitalization of the company. 

The action taken yesterday by the Western New York & Pennsylvania 
Railway Co. stockholders paves the way for carrying out the forezoing 
program. The new preferred stock will be entitled to 5% dividend per 
annum out of the net income of each calendar year, but only when it is 


earned. It will be redeemable at 105 at any time after five years from the 
date of issue and will have equal voting rights with the common stock. 
—V. 125, p. 512. 


Wilmington & Northern RR.—Bonds.— 
The I.-S. C. Commission on Sept. 12 authorized the company to extend 

rom Dec. 1 1927 to Dec. 1 1977 the maturity of $353,500 of its Ist mtge. 
nds. 

Authority was also granted to the Reading Co. to assume obligation and 
liability for the payment of the principal and interest on the bonds. 

The extension agreement will be dated Dec. 1 1927 and will provide that 
the lien of the mortgage securing the bonds and the richts and powers of the 
trustees and of the bondholders thereunder shal] remain unimpaired and 
unchanged, with a reduction of the interest rate from 5 to 4% % per annum, 
pe semi-annually. Any bonds not so extended will be acquired by the 

eading or one of its subsidiaries and extended. Necessary sheets of inter- 
est coupons covering the period of extension will also be attached to each 
bond. 

No underwriting or other similar arrangement has been made or wil] be 
made in connection with the extension of these bonds, and no charge will 
be made by the Reading against the Wilmington & Northern or the holders 
of the bonds on account of the guaranty or matters connected with 


th = 
tension.—V. 125, p. 1049. = 





PUBLIC UTILITIES, 


American Superpower Corp. (Del.).—Preferred Stock 
Offered.—Bonbright & Co., Inc., are offering at $98.50 per 
share (and accrued div. from Oct. 1), to yield about 6.10%, 
25,000 shares first preferred stock (no par value). Cumula- 
tive dividends of $6 per share per annum. 

Data from Letter of President L. K. Thorne, Sept. 15 1927. 

Company.—Was organized in Delaware Oct. 26 1923, with broad powers 
to acquire and hold securities of electric power and light companies, to 
construct, operate or lease power stations and transmission lines and to 
act as fiscal agent for electric power and light properties. 

Corporation has acquired as permanent investments common stocks of a 
number of successful and progressive companies in the electric light and 
power business. ‘The = source of its earnings is the dividends on 
these stocks. In addition, it has received fees in connection with the 
underwriting of offerings of additional stocks of certain of the companies 
in which it is interested, and has sold at substantial profits certain of its 
holdings. While the corporation is not limited by its charter as to the 
character of the investments that it may make, it is primarily interested in 
the development of the electric power and light industry, and is icularly 
interested in the development, through interconnection, of aan power 
opens. along en + 

nvestments . on owns substant terests in the following 
companies: Public Service Corp. of N. J.; Commonwealth Power Corp.; 
ee eine oe sock: pone Cans Gare Uatea Riaeatiag 
Lig & Power Co.; American Gas & E ic Co.; 

es nso) as, Electric Light er - 0 imore; 

Middle West Utilities C9; American Power & tC bia, ; 
lectric Core. hares Corp.; Brookl 

Edison Co.; Electric nt 


& Share Securities 
Power Co., Inc. It also has holdings in several 
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Purpose.—Proceeds wil] be used for the acquisition of additional interest® 
in certain electric light and power companies and for other corporate pur~ 


Authorized. Outstanding. 


Capitalization— 
200,000 shs. 160,000 shs. 


First preferred stock (no par value) y ( 
Participating preferred stock (par $25) 300,000 shs. 273,918 shs. 
Common stock (no par value) class A 600,000 shs. 233,695 shs. 
Common stock (no par value) class B_---.--- 1,500,000 shs. 750,000 shs. 

Corporation has no funded debt and its net assets (at current market 
prices at close of business Sept. 12) after giving effect to this financing, will 
exceed $66,000,000. 

Earnings 12 Months Ended Aug. 31. 

1927. 
$2,609,538 

753,920 


Interest and dividends 

Profits, commissions, &c 1,850,773 

$3,704,235 $3,363,458 
$26,674 $28,325 
266 584 131,494 


$3,410,978 $3,203,639 
960 ,000 





Expenses 
Ta 





Balance applicable to dividends 
Annual diy. requirements on 160,000 shs. of first pref. stock - - i 
The above statement for the 12 months ended Aug. 31 1927 shows a bal- 
ance applicable to dividends of more than 3.3 times the annual dividend 
requirements of the first pref. stock, including this issue. 
he above earnings do not include the enhancement in market value dur- 
ing the period, of the present holdings of the corporation, nor do they include 
stock aividends received, nor the income to be derived from the investment 
of the proceeds of this issue. 
Balance Sheet June 30 1927. 
Liabilities— 
First preferred stock __ _x$13,500,000 
Partic. pref. stk. (par$25) 6,847,950 
Common stock y4,905,975 
Current account 97,151 
| Accrued dividends 
' Reserve for Federal taxes 604 
——_—_———. Paid-in surplus 566,526 
Total (each side)__-__ $36,829,723 Earned surplus 3,204,679 
x Represented by 135,000 shares of no par value. 
y Represented by 233,695 shares of Class A stock and 747,500 shares of 
Class B stock of no par value.—V. 125, p. 1578. 


Arlington (Mass.) Gas Light Co.—To Issue Stock.— 
The company has applied to the Massachusetts Department of Public 
Utilities for approval of an issue of 7,600 shares of stock, par $100, to be 
offered stockholders at $115 per share. The proceeds are to be applied 
to the payment of the company’s floating indebtedness incurred in the 
retirement of bonds, and in additions to plant and equipment. The 
stockholders approved the new issue on Aug. 24.—V. 119, p. 327. 


Atlantic City Electric Co.—Bonds Offered.—To assist 
in financing recent acquisitions the company offered yester- 
day, through a banking group composed of Edward B. 
Smith & Co., Tucker, Anthony & Co. and Bonbright & 
Co., Inc., an issue of $2,762,000 30-year lst & ref. mtge. 
5% gold bonds at 100 and int. The issue has been over- 
subscribed. 


Dated April 1 1926, due April 1 1956. Int. payable A. & O. in Phila. 
or New York. Denom. c* $1,000 and $500, and r* $5,000 and $1,000. 
Red. all or part by lot upon any int. date on 6 weeks’ notice, at 105 and 
int. prior to Apri) 1 1931, at 104% and int. on or after April 1 1931, and 
prior to April 1 1936; at 104 and int. on or after April 1 1936, and prior to 
April 1 1941; at 103% and int. on April 1 1941, and thereafter at 103% and 
int., less 4% of 1% for each full year elapsed between March 31 1941 and the 
date of redemption. Penn. Co. of Ins. on Lives & Granting Annuities, 
Phila., trustee. Company agrees to pay int. without deduction for any 
Federal income tax not exceeding 2% , and to refund the Penn. 4 mills tax. 


Data from Letter of Geo. N. Tidd, President of the Company. 


Oomspang - snare. in 1907. Has recently acquired the properties of 
the Electric Co. of New Jersey and the Atlantic County Electric Co. and 
now owns and operates properties supplying electric power and light service 
in a wide territory of approximately 2,500 square miles in 7 counties in 
New Jersey, extending about 75 miles on the Atlantic Coast from Barnegat, 
about 35 miles above Atlantic City, to Cape May and westward to the 
Delaware River. This yn Amy practically the entire southern 
section of New Jersey, including an important district adjacent to the 
east bank of the Delaware River which is becoming highly industrialized. 
Total seasonal pulation served is estimated to be in excess of 400,000, 
including a resident population estimated to be in excess of 300,000. 

Security.— Bonds are secured by a mortgage on the entire physical 
property of the company, subject to closed underlying mortgages, under 
which only $3,974,000 bonds are outstanding in the hands of the public. 
On part of this property . these bonds are secured by a first mortgage, and, 
in addition, $820, underlying bonds are pledged under the mortgage. 
Additional bonds may be issued only under the conservative restrictions 
of the mortgage. 

Purpose.—Proceeds of this issue will be used to reimburse the company 
in part for expenditures made in connection with the acquisition of the 
properties of the Electric Co. of New Jersey and the Atlantic County 

lectric Co., and for other corporate purposes. 


Earnings for 12 Months Ended Aug. 31 1927 (Derived from all Properties 
Now Owned]. 


$5,639,817 
3,823,175 


$1,816,642 
578,800 


$1,237,842 

Issuance.—Approved by the Board of Public Utility Commissioners of 
the State of New Jersey. 

Franchises.—The franchises owned by the company are satisfactory in 
form and in the major governmental subdivisions in which the company 
operates are, with one exception, unlimited as to time. 

Capitalization— . ; Outstanding. 
Underlying divisional bonds $2,151,000 
lst & ref. (now Ist) M. 5s, 1938 al,823,000 

lst & ref. mtge. 54s, 1954 | ° ,000 

do 5s, 1956 (including this issue) - - 3,738,000 
: 26,283 shs. 
50,000 shs. 316,268 shs. 


Pref. stock (no par), $6 per sh. per ann., cum ahb'soo shs 
ledged under the Ist &ref. mtge. b Limited by 


Common stock (no par) 

a Excluding $820,000 
the conservative restrictions of the mortgage. 

Management.—The o tion of the property is under the supervision 
of the American Gas & Electric Ce., which owns all the company’s common 
stock, except directors’ shares. he finances of the American Gas & 
Electric Co. and of its subsidiaries have always been handled through the 
Electric Bond & Share Co. S.Z. Mitchell, Pres. of the latter company, is 
Chairman of the board of the American Gas & Electric Co.—V. 125, p. 1050. 


Binghamton (N. Y.) Ry.—Ordered Sold.— 

The properties, including an electric lighting plant at Endicott estimated 
to be worth $1,000,000, will be sold under mortgage foreclosure to the 
highest bidder Dec. 1, according to an order issued by Federal Judge Frank 
eg > gs Elmira. The upset price has been fixed at $2,300,000.—V. 122, 
Dp. " 


Asselts— 
CO sb a cnness $36,167,830 
Cash YT 499 358 
Dividends receivable - - - 159,134 
Miscellaneous assets - -- - 3,401 


Gross operating revenue (including other income) 
Operating expenses, maintenance, depreciation & taxes 


Total net earnings 
Annual interest on funded debt with public (including this issue) 


Canadian Marconi Co.—Control Acquired by Lazard 
Brothers & Co., Ltd.— 


Lazard Brothers & Co., Ltd., Montreal, Sept. 21, announced that they 
have purchased a =e of the stock of the Canadian Marconi Co. and 
that they have transferred these shares to a holding company in which the 
British Marconi Co. and the Radio Corp. of America have taken a sub- 
stantial participation. Lazard Brothers & Co., Ltd., however, will control 
the hold company, and in order to ensure that the control remains perma- 
nently British they are form a voting trust for 25 years. This trust will 
hold the voting control of the holding company and will be vested in three 
trustees, two of whom are to be nominated by Messrs. Lazard Brothers 
& Co., Ltd., and one by the British Marconi Co. The first trustees will 





be Sir Robert M. Kindersley, the Honorable R. H. Brand, and either 
Lord Inverforth or the Right Honorable F. G. Kellaway. 

It is further announced that Sir Joseph Flavelle has been invited and 
has agreed to join the board of the Canadian Marconi Co. and to become 
chairman of the board.—V. 123, p. 1249. 


Boston Elevated Ry.—Z£arnings.— 
Years Ended June 30— 1927. 1926. 1925. 1924. 
Total receipts $35 618,066 $35,087,846 $34,198,251 $34,262,009 

Operating Expenses— 

Jages 17,108,189 17,534,388 17,218,039 
Mat'l, suppl. & oth. items 3,422,294 3,349,367 3,165,430 
Injuries & damages 1,200,314 760,441 789,099 

2,970,708 2,533,773 
1,133,424 1,128,465 


Total operating exp-_-_$25,834,929 $25,306,434 
Taxes 1,902,525 1,819,905 
Rent of leased roads (incl. 

CO eae 3,155,111 
Subway & tunnelrents__ 2,218,137 
Int. on B. E. bds. & notes 2,515.714 
Miscellaneous items- --- 68,250 


Total cost of service. _$35,694 666 $35,097,901 
Loss 76,599 10,055 
Profit & loss delayed 


ee 8 ee eee 137 ,260 32,359 








$34,229,535 $34,406,212 
31,284 144,202 


51,865 144,202 





Total gain, incl. profit 


—VvV. 125, p. 779. 


Central Illinois Light Co.—Larnings.— 

12 Mos.end. Aug.31— 1927. 1926. 1925. 
Gross earnings $4,350,169 $4,113,567 $3,783,662 
2,170,928 


Oper. exp., incl. 
2,607,322 2,472,072 
523,611 


23 
and miscellaneous. _ - 
Fixed charges 454,730 465,208 


$22,304 $20,581 


1924. 
$3,560,098 
2,040,093 
499,481 





Net inc. avail. for divs. 

& retire. reserve... $1,288,116 $1,176,286 
Divs. on pref. stock_-___ 411,279 381,114 
Prov. for retire. reserve- 256,800 256,800 

$620,037 


$538,372 


$1,089,122 
314,468 
256,800 


$517,854 


$1,020,524 
283,419 
241,200 
$495 905 





Balance 
—V. 125, p. 1191. 


Central Maine Power Co.—New Line.— 

The company has begun construction on a 66,000-volt line, with provi- 
sions for an ultimate capacity of 110,000, from its recently completed hydro- 
electric plant at Gulf Island, Me., to Maxcy’s sub-station, so-called, via 
Farmingdale, a distance of 354% miles. This line will not onl 
of the future back bone transmission system of the company but will pro- 
vide ample power for the Lawrence Cement Co.'s new plant now being con- 
structed at Thomaston. It is expected that the line will be completed be- 
fore the advent of winter. The cost will be approximately $500,000. 

At the present time Rockland and environs, a rapidly growing section, is 
being served by two lines feeding indirectly from the company’s generating 
plants at Skowhegan, Waterville and Lewiston, Me. 

The new line will follow the present 33,000-volt line which extends from 
Gulf Island station to Farmingdale, but instead of bearing north to Augusta 
and thence to Maxcy’s substation will proceed directly to Maxcy’s. Trans- 
formers with ratio dajusters to operate under load will be provided here to 
step down the 66,000-volt line for transmission on the two 33,000-volt lines 
which already take power from Maxcy’s to Rockland.—V. 125, p. 1190. 


Central West Public Service Co.— Sale.— 
See Nebraska Power Co. below.—V. 123, p. 3180. 


Cities Service Co.— Dividends—Earnings.— 

Regular dividends of 4% of 1% in cash on the preferred and preference 
stocks, 4 of 1% in cash on the common stock and \% of 1% in stock on the 
common stock have been declared, all payable Nov. 1 to holders of record 
Oct. 15. Similar amounts are payable on Oct. 1 next. 

Period End. Aug. 31— 1927——Month——1926. 1927—12 Mos.—1926. 
Gross earnings $2,649,521 $1,852,736 $30,875,519 $22,385,810 

93,440 80,130 1,096,212 875,950 


Net earnings $2,556,080 $1,772,606 $29,779,307 $21,509,860 
Int. & disc. on debs 223,174 229,243 2,571,427 2,600,310 


Net tostk. & reserves. $2,332,906 $1,543,363 $27,207,880 $18,909,560 
Divs. on pref. stock---- 567 ,622 528,535 6,721,231 5,803,551 


Net to com. stk. & res. $1,765,283 $1,014,827 $20,486,650 $13,105,999 
Per cent on average amt. 

com. stk. outstanding 25.28 17.15 
—V. 125, p. 1050. 


Colorado Springs & Interurban Street Ry.—Pur- 


chase Rejected.— 

The Colorado Springs City Council Sept. 13 passed a resolution rejecting 
the offer to sell the railway to the city for $500,000. The system was 
recently offered for sale by the board of the Stratton estate, now hol 
the company. In a letter to the Council it was stated the system woul 
be operated as long as it showed returns, but would be placed on the block 
when the income failed to exceed expenses.—V. 120, p. 701. 


Columbia Gas & Electric Corp.—£arnings.— 
(Including subsidiary companies controlled by over 99% common stock 


ownership or lease.) 

Period Ended July 31— Month. 7 Months. 12 Months. 
Gross earn $5,878,494 $58,365,305 $96,310,024 
Oper. expenses (exclusive of taxes)... 3,641,482 28,882,745 48,250,419 

571,658 5,473,394 7, +2 
555,791 5,390,853 8,770,019 


Reserve for reneals & rep]. & depl’n_-_ 
Net operating earnings $1,109,563 $18,618,313 $31,586,336 
Other income 53,655 558,961 1,278,092 


Total net earnings and other income $1,163,219 $19,177,274 $32,864,428 
Lease rentals 381,889 2,608,480 4,418,081 
Int. charges and pref. divs. of subs__ 363,476 2,753,707 4,749,671 


$417,853 $13,815,087 $23,696,676 
Annual dividend requirements on 922,581 shares of 6% pref. 

stock issued July 31 1927 $5,535,486 

Philip G. Gossler, Pres., says: ‘‘The Union Gas & Electric Co. of Cincin- 
nati has concluded a contract with the Cintinnati Street Ry. covering the 
supply of all electric energy required by the street railway company for the 
operation of its extensive system throughout Cincinnati and vicinity. 

he Union company has for several years past been furnishing the street 
railway company with about half of its power demands, the balance being 
supplied from the street railway company’s generating plant. This plant 
will be abandoned as soon as the necessary sub-station equipment can be 
provided by the manufacturing companies to enable the railway company 
to take its full power supply from the Union company, which will be a matter 
of not more than six months. The full electric load involved in this con- 
tract will be about 20,000 k. w. and will represent an annual consumption 
of about 63,000,000 k.w.h.—V. 125, p. 912. 


Commonwealth Power Corp. (& Subs.).—Earnings.— 
927 192 


Twelve Months Ended Aug. 31— ss 6. 1925. 
$52,130,574 $47,680,562 $41,788,758 
415 25,950,052 2: 


Gross earn 

Oper. exp., incl. taxes and maint.... 27,844 é ¢ 3,629,107 

xPix charges 11,862,121 10,706,839 
$9,868,390 


ed 12/397 1354 
Net income $11,888,805 $7 452,812 
: $2:196,544 $2,180,874 


Dividend, preferred stock $2,213, 
3,439,112 3,288,333 3,023,888 


Provision for retirement reserve 
Balance .236,009 $4,383,513 $2,248,050 
x Includes interest, amortization of debt discount and expense, and 
earnings accruing on stock of subsidiary companies now owned by Com- 
monwealth Power Corporation. 


act as part 
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Net income for 12 months ended Aug. 31 1927 is equivalent after pro- 
vision for retiremen -~ davibend ten to $4.59 


‘or t reserve and 

a share on 1,359,573 shares of no vales, aaae .22 a share on the 

same share basis in the coumempanding period of 1926.—V. 125, p. 1323. 
Connecticut Power Co.—To Increase Common Stock— 


Interest in Hartford Gas Co. to be Acquired.— 
The stockholders will vote Oct. 4 on increasing the authorized common 


stock from $4,750,000 to $6,050,000, par $100. Part of the increase will 
be applicable to the acquisition of approximately 30,000 shares of stock of 
the Hartford Gas Co 


Roy T. H. Barnes & Co., Hartford, Conn., in an advertisement, says: 

If the increase in stock is ratified, it is the purpose of the Connecticut 
Power Co. to issue $500,000 of new stock to present stockholders pro rata 
at $100 per share. As the present outstanding common stock amounts to 
$4,500,000 this will bring the outstanding stock up to $5,000,000. The 
remainder of the authorized stock to the extent necessary will be issued in 
exchange for Hartford Gas Co. common and preferred stock to be acquired 
by the company.—V. 124, p. 1977. 


Consumers Power Co.—Earnings.— 
12 Months Ending Aug. 31— 








1927. 1926. 1925. 
ne oume $25,968,042 $23,003,617 $19,357,922 
Oper. exps., incl. taxes & maintenance 13,343,232 11,966,297 10,447,458 

a ee $12,624,810 $11,037,321 $8,910,465 
ee 2,533,374 2,622,451 2,528,338 
Net inc. avail. for divs. & retire. res.$10,091,436 $8,414,870 $6,382,126 
Dividend on preferred stock _______ 3,251,505 2,752,133 2,103,740 
ion for retirement reserve____- 1,561,000 486,000 1,320,328 





$5,278,931 $4,176,737 $2,958,059 


p. 1051. 
Dixie Gas & Utilities Co.—Jnitial Pref. Div.— 


The directors have declared an initial quarterly dividend of 134% on 
the outstanding $1,500,000 7% cumulative pref. stock, payable Oct. 1 to 
holders of record Sept. 20. 

The company has purchased the Beaumont Gas Co., which furnishes 
natural gas for domestic and industrial consumption in the City of Beau- 
mont, Tex., which has a present population of approximately 60,000 and is 
one of the large industrial cities in Texas. The purchase of this property 
marks another step in the policy of the Dixie company to acquire by pur- 

or to construct distributing systems to supply natural gas to domestic 
and industria] consumers in a number of cities and towns in eastern Texas. 

The Dixie company, through its subsidiaries, will enter into a long-term 
contract to purchase a large part of its natural gas requirements at whole- 
sale from the Dixie Gulf Gas Co. Both these companies are controlled by 
the Moody-Seagraves interests. —V. 125, p. 1323. 


Dixie Gul* Gas Co.—Pref. Stock Offered.—Tucker, Anthony 
& Co., Goddard & Co., Inc., Moore, Leonard & Lynch, 
and Hale, Waters & Co. are offering 37,500 shares preferred 
stock, $7 dividend series, at $100 per share flat. This 
offering is made in the form of allotment certificates consist- 


a - one share of preferred stock and one share of common 
8 ; 


Preferred stock, $7 dividend series, without nominal or par value, pre- 
ferred as to assets and dividends over the common stock. Full paid and 
non-assessable. Entitled to cumulative divs. at the rate of $7 per share 
per annum, pavekee Fos Entitled to $110 per share and divs. in the 
event of liquidation. ed. on not less than 30 days’ previous notice as a 
whole or from time to time in part on any dividend payment date at $110 
per share plus any accrued and unpaid divs. thereon. Divs. free from 
existing norma! Federal income tax. Non-voting except in special instances. 
Transfer agents: Seaboard National Bank, New York, and Old Colony 
Trust Co., Boston. Registrars: Bank of America, New York, and First 
National Bank, Boston. 

Company.—Has been incorp. in Delaware, to construct and operate a 
Pipe line with the necessary branches, gathering lines and cempressor 
stations for the purpose of transporting, buying and selling natural gas. 

Company has entered into a contract with the Hope Engineering & Supply 
Co. for the construction of its pipe line, which it is anticipated wil] be 
| me apne by Feb. 11928. With the intiial payments under said contract, 
funds su ent to complete the line in accordance with this contract will 
be deposited under the mortgage securing the Ist mtge. bonds of the 
company, to be released only upon certificates countersigned by inde- 
Pendent engineers of the bankers’ selection. The completion of the line 
will be further insured by deposit of a surety bond. 

Earnings.—Based upon the gas sales contracts and a survey of the 
territory to be served, the earnings of the company for the first 3 years of 
operation have been estimated by Sanderson & Porter, Ralph E. Davis 
and Brokaw, Dixon, Garner & McKee. The estimates of total revenues 
and net earnings by Sanderson & Porter, which give the lowest estimate of 
net earnings, are as follows: 


Balance 
« EBB, 








lst Year. 2d Year. 3d Year. 

I Fo $3,963,000 $4,995,000 $5,534,000 

Fg ee ke 2,251,000 2,764,000 2,830,000 

Interest, Federal taxes & depreciation 1,357,500 1,426,500 1,398,939 

EE ae ee ees $893,500 $1,337,500 $1,431,061 

Annual divs. on pref. stock (this issue) 262,500 262,500 : 262,500 
Balance avail. for amort. & divs. on 

RRR OE ING $631,000 $1,075,000 $1,168,561 


The balance of $893,500, as shown above, for the first year of operation, 
is equivalent to over 3.4 times the dividend requirements on this issue of 
preferred stock; such balance of estimated net earnings for the first 3 years 
of operation averages $1,220,687, equal to 4.6 times dividend require- 
ments on this issue. 

It is estimated by Sanderson & Porter that the net earnings derived 
exclusively from the above mentioned gas sales contracts during the first 
— of operation will be $1,899,000, which, after deducting interest on the 

st mtge. bonds, Federal] taxes and an allowance for depreciation, is equal 
to over 2 times preferred stock dividend requirements. 

The balance available for amortization and dividends on common stock, 
as shown above, is equal to $1.45 Pe share on the common stock in the 
first year, $2.50 the second year and $2.70 the third year. Further details 
of property, capitalization, &c., are given in V. 125, p. 1578. 

Listed.—There have been By: on the Boston Stock Exchange 
list $9,500,000 Ist mtge. 644% sinking fund gold bonds, series A, dated 
Sept. 1 1927, and due Sept. 1 1937. See offering in V. 125, p. 1578. 


Eastern New York Utilities Corp.— Proposed Transfer .— 
This oa and the Municipal Gas Co. of Albany have applied to 
the N. Y. P. 8. Commission for consent to transfer properties of the former 
company to the latter. The transfer is to be made on the basis of net 
book value, plus or minus adjustments, this value to be determined by the 
Commission. ‘The electric railroad operated by the former company is 
not to be transferred.—V. 123, p. 454. 


Eastern Utilities Investing Corp.—Registrar.— 
The Guaranty Trust Co. of New York has been appointed registrar for 
the $7 pref. stock of the above company.—V. 125, p. 912. 


Edison General Italian Electric Co.—Subsidiary In- 
creases Stock— Sub. Co. Plant.— 


The shareholders of the Societa Elettrica Bresciana, Italy, a subsidiary, 
have voted to increase its capital stock from 60,000,000 lira to 75,000,000 
lira. The new shares, which have a par value of 100 lira, command a pre- 
mium of 40 lira, making the total price for the new stock 140 lira. he 
B na company operates hydro-electric plants in the River Oglio 
basin, the River Chiese basin and the Toscolano basin. It distributes 
electricity to 55,000 customers in the Provinces of Brescia, Mantua, Cre- 
mona and a part of Bergamo. 

One of Europe's largest hydro-electric plants, the Mese development of 
the Cisalpine Interregionale Co. of Italy, has — been put in o tion. 
Situated north of Lake Como near the Swiss border, the piant is one of 
the important links in the super power chain of the Edison General Italian 
Electric Co. of Milan, which controls the Cisalpina Interregionale Co. 





The first unit has an installed capacity of 100,000 k.w. and the ultimate 


coquetty wilt be 9 .W. 

e Mese plant is the first of a group of hydro-generating stations fed 
by storage reservoirs which are d ed particularly to render available 
in winter time the energy of the melt snows of the Alps which are freed 
from their glaciers during the previous summer. High tension transmission 
lines makes the power of the Mese development available to Milan and 
Genoa.—V. 123, p. 3037. 


Electric Bond & Share Co.— Appreciation in Holdings.— 
New Vice-President .— 


An analysis of the company issued by R. W. Pressprich & Co. show’ 
that common stocks comprise 56% of the market value of all securities 
owned, yet contribute less than 1% of the income received from securities: 
The company’s investments are carrried on the books at $72,139,369, their 
approximate cost, while the value at current market prices amounts to 
pd A} fsa 206. The different types of securities owned and their current 
yle OlOws: 








Market Value. Income. Yield. 
EE ay aes 950 $1,287,514 1.40% 
Preferred stocks ‘ 387,388 2.85 
Option warrants i}! ee 
Havana Corp. 6% notes___________ 35,667 ,647 2,140,059 6.00 
EY SOUNUEIIIL, « bho cdc awe mae em 17,157,986 240,212 1.40 

| SE ip rresy $163,732,404 $4,055,123 2.47% 
C. E. Calder, President of the American & Foreign Power Co., Inc., and 


formerly President of the Texas Power & Light Co., has been elected a 
Vice-President of the Electric Bond & Share Co.—V. 125, p. 508. 


Electric Light & Power Co. of Abingdon & Rockland, 
mn of Stock Under Stock Trust Agreement Expires 
ca. l— 


More than a majority in interest of the stockholders of the company 
have deposited o: have agreed to deposit their certificates of stock under 
the stock trust agreement dated nny 1927, providing for the deposit of 
common stock of said company with Wilmot R. Evans, Edward V. French, 
Henry B. Patrick, Roger Pierce and Orrin G. Wood as trustees. 

The trustees have therefore fixed Oct. 1 1927 as the date afser which no 
further stock will be accepted for deposit.—V. 125, p. 1459 


Federal Water Service Corp.—Preferred Stock Offered.— 
G. L. Ohrstrom & Co., Ine., Hunter, Dulin & Co. and 
Anglo-London-Paris Co. recently offered at $94.50 per share 
and div., to yield about 6.88%, 15,000 shares $6.50 cumul. 
pref. stock (no par value). 

Corporation through its constituent companies, including companies 
under contract of purchase, will supply water for domestic and industrial 
purposes to various communities in numerous States, including New York, 
New win f Pennsylvania, West Virginia, Alabama, Ohio, Indiana, 
Illinois, California, Oregon and Washington. The total population of the 
territories served is estimated to be in excess of 1,925, 


Capitalization— Authorized. Outstanding. 
Conv. 5% % gold debs., due July 1 1957_----- a $11,000,000 
Cumul. pref. stock (no par value) ---_-------- 250,000 shs. b61,000 shs. 


Class A stock (no par value)-__--—----- __....©600,000 shs. d195,373 shs. 
Class B stock (no par value) ------.-__--- _. 100,000 shs. 5 shs. 

a Limited by the indenture providing for the issue thereof. b 23,330 
shares $7 cumul. pref. stock, 37,670 shares $6.50 cumul. pref. stock. 
c 278,481 shares are reserved for conversion of convertible 54% gold 
debentures, due July 1 1957. dIn addition dividend scrip aggregating 
128 40-50 shares outstanding. 


xConsolidated Earnings of Properties Year Ended June 30 1927. 


Gross og ee begat sh 7 a POLS page pe _$10,166,118 
Oper. exp., maint. eprec. as prov n sub. mtges, 

. all taxes- net duchtGhdinetsceuhie vata ssaddeaiass tee 4,946,888 
NN RE a ee ee $5,219,230 


Annual int. & div. requirements on sub. co. securities held or 


ee ee ES § 8 ae ee 3,586,478 


ON ES Ee, OE ee ee $1,632,752 
Annual int. requirements on entire funded debt of corporation - 605,000 


Balance available for pref. stock divs. & amortization of 
BP ELIE OR ee Oe SELES A 
Annual dividend requirements on preferred stock- ----------- 
Inasmuch as two of the West Virginia properties were formerly operated 
in conjunction with electric light properties, the above operating expenses 
of such two properties are partially estimated. However, based upon the 
operating ratio of other comparable subsidiary companies of Federal Water 
Service Corp. this estimate is conservative. Certain minor properties in 
Alabama, having been in operation for only a part of a year, are on an 
estimated annual earnings basis. 

x Figures for certain of the Fg phen are for earlier 12 months periods. 
The above earnings include $46,000 estimated excess of income over operat- 
ing expenses of the Federal management for 1927. y Figures for certain 
minor properties are partially estimated.—V. 125, p. 1579. 


Fitchburg & Leominster Street Ry.—Bondholder Asks 
for Receiver or that Trustee Take Possession of Property.— 


Charles 8. Cummings, Boston, holder of five $1,000 bonds, has filed a 
bill in equity in Superior Court at Boston asking that either a receiver be 
appointed for the company or that the Boston Safe Deposit & Trust Co., 
trustee under the $300, bond issue, be ordered to take possession of the 
pro y and operate it for the benefit of the bondholders. 

he bill alleges that the bonds are in default and that the company owes 
various banks unsecured notes totaling $710,800, and that these notes are 
largely held by banks and trust companies owning bonds, so that these note- 
holders control the action of the large majority of the bondholders. 

The plaintiff seeks to have the railway ordered to pay interest on his 
bonds and to enjoin payment of interest on the unsecu notes until such 
time as the bonds are paid up in full, and to enjoin payment of the notes 
until the bonds are paid or further protected by conveyance to the trustee 
of the bond mortgage all after-acquired property in accordance with the 
trust indenture of 1901. 

He says that the $300,000 bonds outstanding were extended when due 
on Feb. 1 1921 for five years at 7%, and that from Feb. 1 1921 to Feb. 1 
1926 the defendant railway in addition to paying interest on the bonds paid 
$25,700 on account of unsecu debts and paid $231,686 as interest on 
unsecured debts, a total of $315,886, a sum more than sufficient to pay the 
bonds in full, and yet made no provision for paying the bonds in full or in 


art. 
- The bill declares that some years ago the defendant torts f purchased 
the Leominster Shirley & Ayer Street Ry. subject to a $100, bond issue 
and assumed Obie ene of the company, and that the interest on that bond 
issue amounts to $4, a year. 

It alleges that on Jan. 14 1926 the defendant devised and purported to 
adopt a plan through a bondholders’ and noteholders’ committee for the 
extension of the bonds for a further period of five years at a lower rate of 
interest and for distribution of earnings and for the holders of the $710,800 
unsecured notes to accept u notes maturing fro ° 
those maturing the first yea to bear interes. at 1%, the secon r 2%, 
and so on. a under = — 5 gga: says no provision was e 
for a sinking fund to pay the bonds. 

‘During the past 18 months the defendant railway under this plan, 
plaintiff says, has already paid interest on notes amounting to $14,216, 
and interest on the Leominster Shirley & Ayer Street Ry. of $6,000, and if 
the plan is continued for five years the amount paid unsecured noteholders 
will be $106,620 and $20,000 will be paid to the Ayer railway, all to the great 
damage of the bondholders of the defendant. 

Plaintiff says the defendant railway company refuses liability to bond- 
holders not approving the plan, that other unsecured creditors have brought 
suits for $25,000, that the equipment and rolling stock have not been kept 
up, that the real estate of the company if sold would satisfy the payment 
of. the bonds, and that there has been no conveyance to the trustee of after- 
acquired property as provided for in the trust indenture.—V. 121, p. 457. 


Granville Electric & Gas Co.—Holders of Consol. Mtge. 
5% Bonds Given Exchange Offer.— 


$1,027,752 
408,165 
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be withdrawn 30 days from Sept. 21. 
we oh desiring to take advantage of the exchange offer snould 
forward their bonds by registered mail to the Associated Gas & Electric Co., 
Room 2015, 61 Broadway, N. Y. City, prior to the expiration date. 


Hartford Gas Co.—/nt. in Co. to be Acquired by Connecti- 


cut Power Co.— 
See Connecticut Power Co. above.—V. 125, p. 1579. 


Ilinois Power Co.—LKarnings.— 
12 Mos.end. Aug.31— _ 1927. 1926. 
$2,622,082 $2,591,717 
Oper. exps., 


and maintenance.... 1,816,341 1,769,063 
Fixed charges 388,537 389,106 


Net inc. avail. for divs. 

& retirement reserve 
Div. on preferred stock - 
Prov. for retire. reserve. 


1925. 1924. 
$2,412,853 $2,319,347 


1,676,675 1,633,892 
391,259 377 427 





$417,203 
229,620 
150,000 


$433 547 $344,920 $308 ,028 
226 567 213,471 178,955 
148,700 154,200 133 ,000 


$58,280 def$22,752 def$3,927 





Balance 
—V. 125, p. 1192. 


Illinois Water Service Co.—Aciuisilion, &c.— 

The Ulinois Commerce Commission has apgvoves the merger of the Free- 

rt Oe Water Co. with the Illinois Water Service Co., a subsidiary of the 

ederal Water Service Corp., C. T. Chenery, President of th elatter cor- 
poration, announced. The Freeport plant thus becomes a part of the Illi- 
nois company’s system which supplies water for domestic and industrial 
purposes to a number of other cities in central and northern Hlinois, among 
them being Champaign, Urbana, Streator, Sterling and Rock Falls. Total 
pee oe population of the communities served, including Freeport, ex- 
ceeds 90, ‘ 

The Commission has also approved the Illinois Water Service Co.'s financ- 
ing program, consisting of an additional issue of $560,000 Ist mtge. 5% 
bonds, recently sold privately by G. L. Ohrstrom & Co., Inc., and a new 
issue of $750,000 cumul. 6% preferred stock which this firm has underwrit- 
ten with a view to later public offering. See V. 125, p. 1579, 1460. 


Indiana Hydro-Electric Power Co.—Tenders.— 

The Continental & Commercial Trust & Savings Bank, trustee, Chicago, 
Ill., will until Sept. 30 receive bids for the sale to it of Ist mtge, 30-year 
s. f. gold bonds, series A and B, dated Dec. 1 1921, to an amount sufficient 
$e sueees $60,000 at a price not exceeding 107}4 and interest.—V. 123, p. 


Interborough Rapid Transit Co.—Earnings.— 
Ported ——Month of August—— —2 Mos. End. Aug. 31— 


1927. 1926. 1927. 1926. 
Gross rev., all sources__ $4,996,138 $4,518,118 $9,880,038 $8,534,420 
6,435,127 
601 ,357 
443,000 
301,373 
50,221 


Exp. for oper. and main- 
taining the property - - 
Taxes payable to city, 


3,213,521 2,853,361 6,462,090 
State and U.S 
Rentals payable city for 


298,112 301,596 593 ,706 
original subways 221,800 221,500 443,600 
Rentals payable as int. 


on Manh. Ry. bonds. 150,687 150,687 301,373 
Miscellaneous reatals. __ 23,248 23,688 46,126 


Net income $1,088,770 $967,286 $2,033,142 
Int. I. R. T. lst M. 5s-_- 690,991 674,205 1,381,982 


Int. I. R. T. 7% secured 
195,484 197 ,441 391,020 


46,541 45,446 93 ,083 
14,825 21,513 29,650 


198,209 194,521 396,418 
6,329 9,212 12,659 





$703 ,341 
1,348,410 


394,882 


90,892 
43,025 


389 ,042 
18,424 


year notes 
Int. equip. trust certfs__ 
Sinking fund, I. R. T. Ist 
mortgage bonds 
Other items 
7% div. Manh. Ry. stk. 
not assenting to ‘‘plan 
of readjustment”’ 
on assenting 


5% 25,381 
Manh “ Ry. stock 


231,870 
$320,862 


25,395 
231,861 
$432,307 


50,762 50,790 
463,742 463,722 
$786,173 $2,095,846 





Intermountain Water & Power Co.—Bonds Offered.— 
The E. H. Kisor Co., Ine., Columbus, O., and Gibson & 
Gradison, Cincinnati, O., are offering at prices ranging from 
97 and int. to 100 and int., according to maturity, $850,000 
Ist (closed) mtge. 64%% serial gold bonds. 


Dated July 1 1927, due July 1 1929-1944. Interest payable J. & J- 
without deduction for Federal income tax not to caaeell 2%. Denom. 
$1,000. Red. on any int. date after 60 days’ notice in inverse of numerical 
and chronological order at 101. Principal and int. payable at Bankers 
Trust Co,, New York, or at Internationa] Trust Co., Denver, Colo., 
trustee. Intermountain Trust Co. of Denver, Colo., trustee. 

Data from Letter of C. A. Bowman, President of the Company. 


Company .—Organized in 1924 in Wyoming to provide water for industrial 
and domestic purposes to the Salt Creek area, one of the greatest refining 
and manufacturing districts in the United States. Serves 4 towns—Edger- 
ton, Salt Creek, Lavoye and Midwest and upward of 30 corporations, 
among them Midwest Refining Co. (Standard Oil Co. of Indiana), New 
York Oil Co., Carter Oil Co., &c. Combined population over 12,000. 
Company owns the only available supply of water in the district served, 
the flow | amounts to 133,000 barrels (42 gallons to the barrel), or 5,650,000 

allons y. 

Franchise & Rights of wey. <eay operates under a certificate of 
necessity and convenience, issued by the Wyoming P. U. Commission. 
This certificate protects the company from competition from any other 
public utility company that might in the future attempt to provide water 
to this territory. Company holds perpetual easements on rights of way 
for all pipe lines now constructed or at present provided for; is a gravity 
Poon ay throughout, the cost of operation for this reason being extremely 

Security.—Bonds are secured by first closed mortgage on all the now 
owned or hereafter acquired property ,consisting of 160 acres of land (the 
source of the water supply), 16 miles of main pipe line with all necessary 
distributing lines and connections, together with many 80,000-gallon steel 
reservoirs and other power equipment, all of recent construction, the 
company having started the delivery of water through its system Dec. 31 


Assets.—The value of the property, viz.: land, buildings, reservoirs. 
a of yay. mains and connections, &c., as determined by the appraisal 
of Baar & Cunningham, consulting engineers, of Portland, Ore., was in 
excess of $1,250,000 in 1924, and the present estimated value of the property 
s hy of $1,750,000; this issue of bonds, $850,000, is the only in- 

e ness. 

Earnings.—Company's gross earnings for the year 1926 was the sum of 
$145,841, net earnings $116,215. The present earnings being 2.10 times 
the fixed annual interest charges. The extensions and improvements 
intended, when completed. will increase these earnings fully 25% annually. 

Purpose.—To refund $557,000 of 7% bonds now outstan and to 
provide for the construction and extensions and additions to the company’s 
mains and lines for a greater water delivery. 

Listing.—Application will be made to 1ist these bonds on the New York 
Curb Exchange.—V. 119, p. 2287. 


Jersey Central Power & Light Co.—Bonds Offered.—A 
group of bankers, headed by E. H. Rollins & Sons and 
including Blyth, Witter & Co., Howe, Snow & Co., Inc., 
Eastman, Dillon Co., Federal Securities Corp. and 
H. M. Byllesby & Co., Inc., offered Sept. 19 a new issue of 





$2,300,000 Ist mtge. & ref. 20-year 5% gold bonds, series B, 
priced at 9614 and int., to yield over 5.25%. 

Dated Aug. 1 1927, due Aug. 1 1947. Red. at any time on 30 days’ 
notice all or part at 104 and int., reducing of 1% for each year 
from July 31 1930 u . Int. payable F. & A. in New York. 
Denom. $500 and c*. America, New York, trustee. 
Company agrees to pay interest without deduction for any normal Federal 
income tax not exceeding 2%. The mill tax in the States of Conn., Penna., 
Maryland, District of Columbia, at rates not exceeding the rates in each 
case as existing on Aug. 1 1927, the California persona] property tax not 
exceeding 4 mills per annum, and also the income tax, not exceeding 6%, 
on the int. thereon in the State of Massachusetts refunded. 

Issuance.—Approved by the Board of Public Utility Commissioners of 
New Jersey. 

Company .—Was formed in New Jersey by the of several public 
pager 4 operating companies and distributes electric light and power service 
to 187 communities, and gas service to 72 communities in northern and 
eastern New Jersey. A subsidiary company supplies water service in 
Lakewood and vom - The territory served, which includes a ion 
of the great Metropolitan district tributary and suburban to N. Y. City, 
aa well as a section of the New Jersey coast communities, has an aggregate 
population in excess of 360,000. 

he electric system, including the new steam electric generating station 
at Whippany, has a total installed generating capacity of 51,000 hp. and 
272 miles of high tension transmission lines, with distributing system 
aggregating 2,426 miles of line serving 50,333 consumers. The gas proper- 
ties include generating plants with a daily capacity of 13,755,000 cu. ft. 
and 498 miles of gas mains serving 31,158 ers. For the year ended 
July 31 1927, 100,094,592 kwh. of electric energy and 1,255,939,000 cu. ft. 
of gas were generated. 

Capitalization Upon Completion of Present Financing. 

Divisional 5% bonds (closed for issuance to the public) 


do Series B, 5% (this issue) 
Cumulative preferred stock, 7% series 
Common stock (no par value) 
a Allowned by National Public Service Corp., except directors’ qualifying 
Purpose.—These bonds are being issued to reimburse the company in 
part for expenditures made or to be made in connection with improvements, 
y. 
Security.—Upon completion of these additions, these bends will Be secured 
by a direct first mortgage on electric power and light and at ro - 
0 , , . 
and a direct mortgage, subject to $3,206,500 divisional bonds, on th 
In addition, they are secured by the deposit with the trustee of all the bonds 
and stock of Lakewood Water Co. with a valuation as recently app 
aggrega 
500, wil] therefore represent less than 78% of the total value of such physical 
property of $30,184,568. 
Operating expenses, maintenance & local taxes 
Net earnings $2,613,381 
$1,351,741 
The above earnings do not fully reflect the economies resulting from the 
the expenditure of over $5,000,000 made on the properties during the past 
12 months. 
properties of the company and its subsidiary, on the basis of 75% of the 
cost or fair value, whichever is less, provided the net earnings of the company 


lst mtge. & ref. 20-year gold bonds, series A, 54% 

Cumulative preferred stock, 6% series 

shares. 

extensions and additions to the plants and prea of the com 

which as recently appraised have a depreciated valuation 

remaining properties appraised at a depreciated valuation of $10,777,230. 

of $1,197,953. These bonds and underlying bonds, ting $23 ,439,- 

Ceniinsiiies Earnings 12 Months Ended July 31 1927. 

Annual int. requirements on mtge. bonds (incl. this issue)... 1,261,640 

inter-connections of the gas and electric properties, recently made, or from 
Additional bonds may be issued for betterments and additions to the 

and its subsidiary for 12 consecutive months of the 15 months imediately 


preceding available to pay interest shal] be 10% of the principal amount 
of underlying bonds and all bonds outstanding under this mortgage, together 
with those about to be issued, or twice the interest thereon, whichever 
shall be less. Bonds may also be issued par for par for the refunding of 
peat a bonds or bonds of other series or for the acquisition of bonds of 
su ries. 

Maintenance & Sinking Fund.—The deed of trust provides for a mainten- 
ance and sinking fund, under the terms of which the company and its 
subsidiaries shall] expend not less than 124% of their gross operating 
revenues from electric, gas and water business on maintenance, retirement 
of divisional bonds and bonds issued under this mortgage and additions 
and betterments against which no bonds may be issued, and further provides 
that, from such fund, an amount annually, equal to 14% of such gross 
operating revenue or 1% of the principal amount of series A bonds at the 
time outstanding, whichever is less, shall be used for the purchase and 
ret a of series A bonds at not exceeding the redemption price.—V. 124, 
Dp. 4 


Kansas City Kaw Valley & Western Ry.—Reorganiza- 


tion Plan.— 

The Kansas City Kaw Valley & Western Railroad was incorporated Sept. 7 
in Kansas to take over the properties of the railway company in accordance 
with the reorganization plan submitted by the protective committee for 
the holders of the Ist mtge. 6% 10-year gold bonds of the old commend. 
The old company was sold at foreclosure Sept. 12 and purchased for $300, 
by the bondholdéts protecuivé committee. 

Digest of Reorganization Plan. 


Purchase.—Representatives of the committee will attend the foreclosure 
sale and if no outside bids are sufficiently large, in the opinion of the Com- 
mittee, to be more advantageous than the carrying out of this plan, the 
committee will bid for and purchase the mortzaged properties and apply 
the deposited bonds upon p— — therefor. |Committee purchased 

roperty Sept. 12 for $300, . 
. New Raven ll ince | corporation will be formed under the laws of Kansas 
to take title to the property so purchased (new company incorp. in Kansas 
Sept. 7, see above). ‘ ; “ 

Capitalization of New Company. 

lst mtge. 4% 20-yr. bonds, authorized 
Non-cumulative 6% preferred stock (par $25) authorized---- 
Common without par value 

First Mortgage Bonds shall be dated Oct. 1 1927, shall bear coupons pay- 
able semi-annually at the rate of 4% per annum and shall be in the denom. 
of $25 $75 and $1,000. Bonds shall be secured by a first mortgage upon 
properties of the company. All of the terms and conditions of the bonds 
and mortgage securing the same (including, if practicable, a provision for 
an annual sinking gee! except as above outlined, shall be determined by 
the committee. In order to provide the company with funds for capital 
improvements without resorting to an assessment against de bond- 
holders, the first coupon on the bonds due April 1 1928, be detached 
and surrendered to the company for cancellation. 

Preferred Stock shail be issued in shares having a par value of $25 shall be 
entitled to non-cumulative dividends at the rate of 6% annum, shall 
be preferred as to assets to the extent of $25 per share and shall be subject 
to redemption by the company, at its option, at par. Each share of pre- 
ferred stock shall carry the same voting rights as each share of the common 


stock. 

Common Stock.—There shall be authorized 12,000 shares without nominal 

or par value. : Aa 
Distribution of Securities. 

Upon surrender of certificates of de t, the holder will be entitled to 
ventas irst mortgage bonds in principal amount equal to 75% of the prin- 
cipal amount of Kansas City Kaw Valley & Western Railway list mtge. 
bonds, deposited by him, and preferred stock having a par value equivalent 
to 25% of such principal amount, together with voting trust certificates 
for one share of common for each $100 of the bonds deposited by him. 
The common stock shall be held for a period of three years by voting 
trustees to be originally selected by the committee under an agreement 
approved by the committee, which shail provide that full voting powers 
shall be retained by the trustees during the ce of the voting trust, 
except that trustees shall not vote in favor of the sale of the company’s 
property withous the consent of the holders of voting trust certificates 
representing a majority of the trusteed stock. 

Of the new first mortgage bonds not needed for this exchange, $150,000 
in aa amount shall be delivered into the treasury of the company, 
to be used for general corporate purposes and the balance of the authorized 
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mortgage bonds shall be subject to issuance only upon conditions to 
vided in the mortgage. 

will be a small number of the shares of the preferred stock which 
not be needed for exch e which will remain as authorized unissued 
About 30% of the au common stock will not be needed for 
exchange and this stock will be held in the treasury of the company 
all or part of it set aside to be used by the directors for the purpose of 
procuring a successful operating management, the committee con- 
vinced that it will be to the interest of the new company to have the manage- 
mens financially interested in the p ty of the company, 

e ow capitalization of the new company, upon completion 

of the plan would then be substantially as follows: 
First mortgage bonds 


afte 


a $150,000 will remain in the treasury of the company. b 3,540 shares 
to be available for management. 

Committee.—Channing Folsom, J. Z. Miller Jr., Alfred R. Horr, Thomas 
F. Mawer, George W. York. 


An introductory statement to the plan says in substance 


This committee, organized under an agreement dated July 18 1924, has 
ad 5 general letters to holders of the above bonds, which may be 
summarized as follows: 

SSyweny indormed some of the bondholders early in July 1924, that it 
would not in a position to make payment of the Ist mtge. bonds which 
were to mature Aug. 1 1924. At the time of the formation of the com- 
mittee, members understood that $846,000 of these bonds were outstanding, 
but upon investigation discovered that $224,000 additional bonds which 
had been in the company’s treasury had recently been taken from the 
treasury of the company and that its books showed the amount of bonds 
outstanding to be $1,070,000. In the meantime, the U. 8. District Court 
for the District of Kansas had appointed Harry C. Jobes, receiver and at 
the request of the committee the receiver brought an action to cause the 
bonds taken from the company’s treasury to be returned. The case, having 
been decided in favor of the receiver, was appealed to the U. 8. Circuit 
Court of Appeals, where the trial court was sustained and later a petition 
for rehearing in the Circuit Court of Ap ls was denied. The receiver 
also found it necessary to settle or try various claims against the company, 
one of which involved title to a portion of the right-of-way. 

A petition for the foreclosure of the mortgage securing the 1st mtge. 
bonds was filed with the court on July 15 1924, but due to the pendenc 
of the litigation above referred to was not acted upon by the Court until 
June 15 1927, at which time the petition was granted and an order of fore- 
closure and sale was entered, the sale being later set for Sept. 12 1927. 
Thus, for the first time, the committee is in a position to announce a plan 
for reorganization. 

The committee has kept in touch with the o 


ations of the receiver and 
believe that the pro 
perty has been ably manag 


under him by W. R. Taylor 


tes. The following is an operating statement: 
6 Mos. End. ‘alendar Years 
June 30 '27. 1926. 1925. 1924 
Totaloperatingrevenue. $208,623 $460,926 845 


Operating expenses 134,735 299.408 et Ose $375,528 
Maint. of ways, struc- ; 3 : ' 








tures & equipment___ 53,134 102,732 89 326 82,458 
Pi thtae sg test ania xn 6,000 12,054 6,800 19,698 
Net revenues________ $14,754 $46,732 $9,673 $38,781 
Other income—less other 
u _ SREP 1,666 458 761 10,292 
Net avail. for int. and 
depreciation_________ $16,420 $47,190 $10,434 $49,073 


From the above, it appears that while the passenger business has been 
decreasing, there is an encouraging tendency for the freizht business to 
increase. The receiver has continued —— begun by the company in 
1916 to build up the freicht business and made considerable expenditures 
to this end. The company interchanges more than 11,000 carloads of 
freight a year with several large railroads and the management believes 
that additional freight business can be obtained. The prospect for an 
increase in the passenger business is not encouracing, the increase in this 
department in 1926 over 1925 being due to special road conditions which 
are not likely to recur. It is the opinion of the management and of the 
committee that any reorganization of the company should not involve 
fixed capital charges in excess of $30,000 per annum. 

The committee, after thorough analysis of the figures, and after making 
allowance for the additional costs of the receiver and certain unusual 
maintenance charges, is of the opinion that the company can pay fixed 
charges of that amount and is encouraged to believe that earnings may 

in excess thereof.—V. 123, p. 2519. 


Long Island Lighting Co.—Pref. Stock Offered.—W. C. 
Langley & Co., New York, are offering $1,000,000 additional 
6% cumulative preferred stock at par ($100) and div. 


Transfer agent: Long Island Light Co., 50 Church St., New York. 
Registrar, Bankers Trust Co., New York. Under the present Federal 
income tax law (Revenue Act of 1926) dividends on this stock are exempt 
from the normal tax and are entirely exempt from all Federal income taxes 
when held by an individual whose net income is $10,000 or less. Dividends 
— peseives by corporations are entirely exempt from all Federal in- 

Issuance.—Authorized by the New York Public Service Commission. 

Data from Letter of E. L. Phillips, President of the Company. 


Purpose of Issue.—Proceeds from the sale of this preferred stock will be 
used by the company for additions, extensions and improvements to the 
properties of the company. 

Consolidated Earnings Twelve Months Ended June 30 1927. 
ee et el $14 208 976 


$5,616,682 
3,018,440 


Balance before reserves and divs. on company’s pref. stock... $2,598,242 
Annual div. requirements on co.’s pref. stk. dncl. Phis issue) - . 722,900 
cere’ oe shown ahove, ~~ a3 santie ented June 30 1927 is 
mes the annua end r ts li . stock 

outstanding and including this issue. ™ ——— 
Company.—Through its own operation and through the operations of 
its constituent companies, supplies substantially the entire electric light 
and power and gas service on ng Island up to the N. Y. City line and in 
the way district of the Borough of Queens, and the gas service in a 
— of the Borough of Brooklyn. Its constituent companies are Queens 
ugh Gas & Electric Co., which includes Nassau & Suffolk Lighting Co. 
and ae a Beach Gas Co., Inc., the Kings County Lighting Co., Public 
Service Corp. of Long Island, East Hampton Electric Light Co., Sag 
Gas On, and Ben Ott & Ginn Gove Ges Os, | The cabinet pees 

. an en we Gas Co. e co. 

the territory served is in excess of 800,000. e-sepr ps anennamie 


Capitalization Outstanding with Public. 


First refunding mortgage gold bonds..-.-.-....-..--..-..-.- . 

ek 8 ie Chak one eendeneennmhanwanine 5,604,300 
6% secured gold bonds, due July 1 1945.-.-.------- 2 ee .867 ,000 
54% gold debentures, series A, due April 1 1952_-_-.- 1,500,000 
Cumulative preferred stock ‘including this issue).........___ *10,819,600 





mmon stock, no par value..........-.......-......--.-- 300,000 shs. 
* $3,447,200 6% and $7,372,400 7% preferred stock.—V. 125, “ey ae 
Massachusetts Lighting Cos. £arnings.— 
Period end. Aug. 31— 1927—Month—1926. 1927—8 Mos.—1926. 
O. $328 ,646 $312,952 $2,636,287 $2,543,645 
65,191 60,184 555,921 548,67 
Net income--_-___..._-- 53,541 49,173 469,844 a6 "598 
Note.—These figures include operating companies only.—V. 125, p. 1193. 


Massachusetts Utilities Investment Trust.—~Stock 


Not Offered Publicly.—In respect to the article that appeared | 


in our issue of Sept. 10, p. 1461, a trustee of the company 
states that he believes that one or two statements were in 





error, and while they were somewhat incidental, it so happens 
that they have a position of more than ing importance. 
The facts in t to this trust, pared mm oo this official, 
are briefly as follows: 


with the exception of 0 nominal amount lesnetl 
capital were issued ex for the outstanding 
tuent companies now controlled by the trust. In those 
cases where the original holders were not in a position to make the —s. 
or deemed it more desirable to sell, the Boston bankers who o 
trust and who have for a number of years distributed a large amount of 
shares of the operating —— acquired from these holders their hold- 
ing, which in turn were ex ed for the shares of the trust. For these 
shares private subscriptions were invited, first on the basis of $45 and ac- 
crued dividend for the preferred and $10 for the voting trust common shares, 
but as the original amount available was taken up the price for the com- 
mon shares was advanced to $11 a share. However, no public off of 
these shares has been made and it is not expected that any will be . 
Furthermore, it has not been the intention of the associated bankers to make 
any formal) circular offering to subscribe privately as such invitations pore 


been extended to personal friends and selected clients of the 
bankers. 


An advertisement appearing Sept. 16 states that the pur- 
pose and policies of the trust are as follows: 


1) The vitalizing force of the utilities. (2) The benefits of utility con- 
solidation. (3) The policies of this investment trust. The advertisement 
further states: 

The trust was conceived for these very paapaaes, and to insure to over half 
a million people of Massachusetts more and better electric and gas service 
than they are now receiving and at reasonable rates. 

Its shares are now owned by over 4,500 Massachusetts shareholders. 
The 49 different operating companies in which it has a substantial jority 
ownership serve already in excess of 150,000 customers over the 1 and 
breadth of the Commonwealth—with thousands more coming into view. 
These companies operate under the su ision of the laws and Public 
Utility Commission of Massachusetts and they are managed by able Massa- 
chusetts executives. (See also V. 125, p. 1461.) 


Municipal Gas Co., Albany, N. Y.—Proposed Acquisition 
See Eastern New York Utilities Corp. above.—V. 126, p. 1324. 


Nebraska Power Co.—Acquisition.— 

The electric light and power system of the Central West Public Service Co. 
has been purchased by the Nebraska Power Co., according to an announce- 
ment made by J. E. Davidson, General Manager of the gg Bm = ag 
Through the perenese, the Omaha company will provide el ty 
Ben m, Elkhorn, Waterloo, Valley, Leshara, Yutan, Elk City and 
Hooper. It will also provide electric service on a wholesale basis to Mead, 
Colon, Washington, Kennard and Herman. 

Recently the Nebraska Power Co. purchased the pro ies of the Omaha 
& Lincoln Ry. & Light Co. These properties together with the system 
of the Central West company will extend the Nebraska Power company 
ag Tag a large section of the rural community surrounding Omaha.—V. 125, 
p. 95. 


New England Power Association.—Larger Dividend.— 
The directors have declared a dividend of 50 cents per share 
on the no par value common stock, payable Oct. 15 to holders 
of record Sept. 30. This compares with quarterly dividends 
of 37% cents per share paid on this issue from Oct. 15 1926 
to July 15 1927, inel.—V. 125,, p. 1580. 


New York Rapid Transit Corp.—Files Suit.— 

The corporation, a subsidiary of the B. M. T., obtained Sept. 21 from 
Supreme Court Justice Phoenix Ingraham an order in certiorari proceedings, 
requiring the Transit Commission to submit for judicial review all papers 
and records in connection with the company’s application for per ion 
to sell $20,000,000 in refunding mortgage 5% bonds to pay for new Cars 
and for other purposes. ‘The corporation peeve to sell these bohds to 
the B. M. T. at 80, or for $16,000,000. he Commission on Aug. 5 
denied the application on advice of Samuel Untermyer, its s counsel. 

In its petition the New York Rapid Transit Corp. attacks statements 
made by Mr. Untermyer during the recent transit inquiry hearings and 
asserts that the Commission in denying its —a- acted merely upon 
the advice of Mr. Untermyer without requiring proof of his assertions. 
The decision of the Commission, the petition alleges, was erroneous because 
the Commission denied consent to the issuance of the entire amount of the 
pro issue of bonds, notwithstanding that Mr. Untermyer had con- 
sented to the issue of bonds at the price of 80 up to the amount of $3,467 ,000, 
the amount which the company desired to snend for purposes not cove 
by its contract with the city.—V. 125, p. 1461. 


New York Water Service Corp.—Offers to Retire Bonds 
of the Flatbush Water Works Co.—Earnings.— 


This corporation has offered to purchase at 108 and int. to date o 
surrender any or all of the outstanding Ist & gen. mtge. 6% bonds of the 
Flatbush Water Works Co. Funds for this purpose have deposited 
with the American Exchange-Irving Trust Co., successor trustee, 839 
Flatbush Ave., Brooklyn, N. Y., and holders of the foregoing bonds may 
obtain payment therefor at 108 and int. to date of surrender upon delivery 
on or before Oct. 15 1927 of their bonds in hearer form with all unmatured 
coupons attached thereto. See also V. 125, p. 1580. 

nsolidated earnings statement of the corporation, a subsidiary of 
Federa) Water Service Corp., shows gross revenues of $1,643,267 for the 
12 months ended July 31 1927, as against $1,604,964 for the calendar 
ear 1926. Operating expenses, maintenance and taxes, other than 
Federal income tax, totaled $752,372, a decrease of $43,265, joaving gross 
income of $890,895, an increase of $81,568 over the year ended Dec. 31 1926. 
This balance of $890,895 compares with annual interest requiremente of 
$425,000 on the corporation's entire funded indebtedness.—V. 125, p. 1580. 


North American Co. (& Subs.).—Consol. Balance 
Sheet June 30.— 








1927. 1926. 1927. 1926. 
Assets— 4 Lhabilittes— 7 3 
Prop. & plant. .593,751,562 551,547,120| Pref. stock - ---.- 30,335.750 30,335,750 
Cash and secur. Common stock.y42,880,840 38,840,950 
on depos.with do scrip_..-.. y97,510 81, 
eerie Ie 1,061,802 1,447,038) Pf. stks. of subs.139,393,698 129,250,554 
Stocks & bonds Min. int. in cap. 
of other co’s_. 35,022,965 25,856,602} &surp.ofsups 9,358,970 9,654,148 
Sundry inv., incl. Div. payable in 
pref. stocks & common stock 1,071,881 970,979 
bonds of subs. 1,897,185  5,633,222/ Fund. dt. of subs298,650,700 283,379,833 
No.Am.com.stk. x3,080,881 -....--. Notes & bills pay 11,474,931 3,472,142 
- Tey Sa 22,641,243 21,094,743) Accts. payable... 4,682,949 4,657,368 
US. Govt.@88.. <------- 524,375| Sundry cur.liab. 3,772,100 3,477,091 
Notes & bills rec. 932,591 1,091,264: Taxes accrued_. 9,278,098 8,100,687 
Accts. receiv... 12,443,614 14,444,233|Int.accrued_.._. 3,162,693 3,456,420 
Mat'l & suppl.. 11,770,181 10,835,092| Divs. acerued.. 1,159,393 1,038,869 
Prepaid accts... 1,088,828 67,148 | Sundry accr. liab 171,112 108,976 
Disct. & exp. on Deprec. reserve. 69,170,938 61,668,941 
securities.... 17,025,576 41,052,199 Other reserves ,642,044 9,212,214 
| Capital surplus. 23,821,633 23,924,208 
Tot. (each side) .700,716,429 647,293,626 Surplus__-_------ 43,591,191 35,662,606 


x Held by subsidiary for conversion of bonds. y Represented by 4,297,- 
835 shares without nominal or par value.—V. 125, p. 1580. - wf 

Commenting on the consolidated balance sheet, President 
F. L. Dame says: 

The increase of $42,204,443 in property and plant during the period of 
12 months represents almost exclusively ex ons and improvements to 
existing properties. With minor exceptions no new properties: were added 
to the system during the year. 

In the financing of expenditures for pinay ons plant additions adher- 
ence to the conservative policies laid down in past has been consisteatly 
Of of $37,397,022 in funded debt of su 


observed. the bsidiartes 
capital stock and surplus, less than 41%, or $15,270,868, is in the form of 
funded debt, 27%, or $10,143,144, consists of pref. stocks of su é 
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and 32%, or $11,983,010, represents increase in surplus and appropriations 
out of surplus for dividends paid in common stock. 

Reserves for depreciation amounted to $69,170,938 on June 30 1927, 
an increase during the 12 months’ period of $7,501,997. These reserves 
were equivalent to 11.65% of the consolidated property and plant account. 

Electric output of the subsidiary companies for the 12 months ended 
June 30 1927 amounted to 4,864,510,701 kilowatt hours, an increase of 
9.89% over the output of the same companies for the preceding 12 months. 
During the 12 months’ period 62,613 electric customers were added, 961,437 
being served by the subsidiary companies on June 30 1927. 


Cahokia Power Station to Be Completed Nov. 1.— 

The first unit of the third section of the Cahokia electric generating sta- 
tion of the Union Electric Light & Power Co. of Ill., one of the subsidiaries 
of the North American Co., is scheduled for completion before Nov. 1. 
The growth of the demands for electric power is indicated by the rate at 
which additions have been made to the capacity of Cahokia, which will 
eventually be one of the largest electric generating stations in the Middle 
West. he first section, consisting of two units aggregating 70,000 kilo- 
watts, was placed in operation in 1923. In 1924 it became necessary to 
increase the capacity, and a third 35,000 jkilowatt unit was placed in 
service in August of that year. In May 1925 a fourth unit of 40.000 kilo- 
watts was comple , and now in 1927, only two years later, the first unit 
(50,000 kilowatts) of the third section is being installed. 

As has m the case with practically all modern power plants, when 
Cahokia was desiened provision was made for substantial enlargement. 
Cahokia alone will eventually provide more than 350,000 kilowatts of 
capacity to meet the requirements of the Missouri, Illinois and Iowa sub- 
sidiaries of the North American Co., the properties of which comprise one 
of the largest inter-connected power systems under unified operation. 

The total electric generating capacity available forservice to the 289,018 
electric customers of these subsidiaries is 502.350 kilowatts, including 
Cahokia’s new unit, and their electric output is in excess of 1,378,.000,000 
kilowatt hours a year.—V. 125, p. 1580. 


Northern Ohio Power Co.—FEarnings.— 
12 Months Ended Aug. 31— 
Gross earnings sons sae 
Oper. expenses, incl. taxes and maintenance_ _ 
Fixed charges (see note)__________- 


1927. 1926. 
$12,418,216 $11,833,3: 
8,836,899 


336 Bt 8,740.8: 
2,367,604  2,279,0: 


Net income avail. for retire. res. & corp. purposes $1,213,713 $813,456 

Note.—Includes interest, amortization of debt discount and expense, 
and dividend on outstanding preferred stocks of subsidiary companies. 

The gross earnings were $12,418.216 for the 12 months ended Aug. 31 
1927, establishing a new high record. The net income available for retire 
ment reserve and corporate purposes of $1,213,712 is equivalent to $2.43 
per share on the 499,950 shares capital stock outstanding, and after deduc 
tion of $400,000, the 1926 provision for retirement reserve (depreciation), 
the balance is equivalent to $1.63 per share, which compares with $1.63 
and 83c. per share, respectively, for the previous 12 months. 

Aucust sales of electricity were 24,854,493 k.w.h., as compared with 
23,295,784 k.w.h. in Aucust 1926. For the 8 months ended Aug. 31 1927 
sales of electricity were 186,620,566 k.w.h., an increase of 10.47% over the 
first 8 months last year. For the 12 months ended Aug. 31 1927 sales of 
electricity were 283,176,755 k.w.h., an increase of 40,821,033 k.w-h. or 
16.84% over the previous 12 months. 


May Consolidate With Penn-Ohio System. 

The ‘‘Wall Street Journal”’ Sept. 19 says in part: Consolidation of North 
ern Ohio Power Co. and the Penn-Ohio System may result from recent 
resumption of discussions with that object in view between the operating 
heads and banking interests identified with the two companies. No defi- 
nite plans have been formulated. The development is as yet in a ‘‘conversa- 
tion”’ stage, but the possibilities are a merger may be evolved from these 
preliminaries. } 

Practical control of the Penn-Ohio System now rests with American Su- 
perpower Corp. and associates through substantial holdings of capital stock 
of Penn-Ohio Securities, which company owns 270,000 shares of Penn-Ohio 
Edison, while interests friendly to Superpower have practical control of 
Northern Ohio Power Co. 

Consolidation of these two properties has been under consideration several 
times pean but each time the matter has been dropped pending riper 
opportunity. tis possible this might be the outcome again, but indications 
are that, eventually, something definite toward the combination will be 
done.—V. 125, p. 1194, 519. 


Northern Ohio Power & Light Co.— Earnings. 
12 Mos. End. Aug. 31— 1927. 1926. 1925. 
Gross earnings $12,418,216 $11,833,328 $11,106,088 


Oper. exps., incl. taxes 
and maintenance 8,855,194 8,791,735 8,253,708 
Fixed charges 1,674,191 1,626,829 1,535,857 
Net inc. avail. for divs. 
& retir. reserve____ $1,888,830 
Divs. pref. stock. 500,136 


“$1,388,694 


1924. 
$9,768,249 


7,705,884 
1,368,589 





$693,776 
428,006 


$265,770 


$1,414,763 $1,216,522 
457 ,872 435,267 


$956,891 $781,255 





Balance 
—V. 125, p. 1194. 


Northwestern Utilities, Ltd.—Earnings.— 


Results for 12 Months Ended July 31 1927 (Incl. Canadian Utilities, Ltd.). 
Operating revenue and other income 
‘Total oper. exps., incl. taxes, rentals, &c 


Net earnings $641,807 


Funded debt, interest and expenses__._.___.._.___._____._......___. 217,842 
Depreciation, depletion and amortization 240,348 


$183,617 


277,702 


Net income to surplus 
—vV. 124, p. 2281. 


Ohio Edison Co.—£arnings.— 
12 Mos. end. Aug. 31 1927. 1926. 1 " 1924. 
) nage $1,895,884 $1,741,189 $1,496,533 $1,520,821 
1,081,677 


Oper. exps., incl. taxes & 
1,010,603 915,183 917,417 
60,218 85, 


maintenance 
Fixed charges 637 111,090 140,716 


Net inc. avail. for divs. 

& retire. reserve___ 
Dividend on pref. stock _ 
Prov. for retire. reserve_ 


925 





$753,989 


$644,948 
144,531 
123,000 


$470,259 
111,697 75,483 
123,000 123,000 


$271,776 


$462,688 
70,817 
118,000 
$273,871 





Balance 
—V. 125, p. 1194. 


Pennsylvania Power & Light Co.—IJncluded in One 
of World’s Largest Super Power Systems. 
See Philadelphia Electric Co. below.—V. 125, p. 649. 


Pennsylvania Water Service Co.— erger Refused .— 
Approval of a proposed merger of widely-scatt water companies in 
Pennsylvania was refused last week by the ,ennsylvania P. 8S. Commission 
‘on the ground that it was against public policy. 
The Pennsylvania Water Service Co., formerly the Morris Water Co., 
proposed to acquire the controlling interests of the Citizens Water Co., 
hillipsburg; Clymer Water Co., Indiana; Jersey Shore Water Co., Jersey 
Shore, and Clear Springs Water Co., which operates in Catasauqua, Cop- 
lay and acent territory in Lehigh and Northampton counties. The Jer- 
sey Shore Water Co. owns the entire stock of 4 other water companies in 
Lycoming and Clinton counties. 
The Federal Water Service Corp., 


$486,458 $410,251 


a holding company incorporated in 
Delaware, in addition to having acquired the entire common stock of the 
Pennsylv Water Service Co., and the other four companies named in 
the merger application, also has obtained control of the Ohio Valley Water 
Co., ser suburban Pittsburgh; the Springbrook Water Supply Co., 
which supplies Wilkes-Barre and vicinity: and the New Chester ater Co., 
— po =: = of Chester ~ big wee & 

was the intention to merge these latter companies with the Pennsyl- 
vania Water Service Co. at a later date. The Commission objected that the 
h company, ‘‘with a comparatively small investment, would control 
the policy and management of the consolidated company. Moreover, the 
financial plan as proposed, which involves or makes Possible the pl of 
@ blanket company mortgage on the widely separated utilities involved, is 











not, in the Commission's judgment, in conformity with the puts pote 
of this State in reference to water utilities."" See also V. 125, p. 1 " 


Pacific Gas & Electric Co.—Bonds Sold.—A banking 
group headed by the National City Co. and including the 
American National Co., Blyth, Witter & Co., H. M. Byllesby 
& Co., Inc., E. H. Rollins & Sons and Peirce, Fair & Co., 
offered Sept. 21 at 96 and int., to yield 4.75%, a new issue 
of $15,000,000 Ist & ref. mtge. 442% gold bonds, series E, 
due June 1 1957. The issue has been authorized by the 
California Railroad Commission. 

Dated June 1 1927; due June 11957. Int. payable J. & D. in New York, 
Chicago or San Francisco without deduction of the normal Federal income 
taxupto2%. Denom. c* $500 and $1,000 and r $1,000, $5,000 and $10,000 
each. Red., all or part, on any int. date upon 60 days’ notice at 105 and 
int. if redeemed on or before June 1 1952 and thereafter at 100 and int. 
National City Bank, New York, and American Trust Co., San Francisco, 
trustees. Exempt from all personal property taxes in California. All 
Ist & ref. mtge. gold bonds heretofore issued are legal investments for 
savings banks in California and Mass., and application has been made i 


both States to so certify these additional bonds. Also legal investment 
for savings banks in Mainé, New Hampshire and Vermont. 


Data from Letter of A. F. Hockenbeamer, President of Company. 


Company.—Is one of the foremost public service corporations in the 
United States. The electric business of the company or of its predecessors 
has been in continuous and successful operation for 48 years, and the gas 
business for 73 years. 

The properties are operated as a well co-ordinated system extending into 
38 counties of central and northern California, with a present estimate 
,opulation of more than 2,400,000. The number of consumers served at 

ec. 31 1926 was 874,724, of whom 61,026 were added during the year 1926. 

At the present time the company operates 29 hydro-electric generating 
plants with an aggregate installed capacity of 572,629 h.p. and 4 steam 
turbine electric plants with an aggregate installed capacity of 190,349 h.p., 
or a total of 762,978 h.p. The delivery of this large amount of power is 
accomplished through interconnection with 266 substations by means of 
14,169 miles of transmission and distribution lines, serving a connected 
load of more than 1,697,000 h.p. The gas department includes 17 manu- 
facturing plants with an aggregate capacity of more than 112,000,000 cubic 
feet per day, and 4,468 miles of mains. Company also operates 46 miles 
of street railway in Sacramento, and domestic water supply systems serving 
directly 18 cities and towns through 49 miles of distributing mains. 

Pit River Project—Company within recent years acquired control, through 
its subsidiary, the Mt. Shasta Power Corp., of very valuable riparian lands 
and water rights on the Pit River in northern California. The uniform 
conditions of stream flow on the Pit River are exceptionally favorable for 
water-power development and the company’s Pit River project constitutes 
one of the most desirable hydro-electric situations in the United States, 
capable of producing more than 670,000 h.p. continuous power which 
can be developed in successive stages as required. To date 4 hydro- 
electric plants having a total installed capacity of 235,926 h.p. are in opera- 
tion. These plants are interconnected with the other properties of the 
system by means of 210 miles of 220,000 volt transmission lines. 

Recent Acquisitions.—An important addition was made recently to the 
company’s system through the purchase from the Standard Gas & Electric 
Co. of its entire and controlling interest in several California public utilities 
operating in territory contiguous to that served by the Pacific Gas & Elec- 
tric Co., namely, Western States Gas & Electric Co. of Calif., Sierra & 
San Francisco Power Co., Coast Valleys Gas & Electric Co., Del Monte 
Light & Power Co. and El Dorado Power Co. 

These properties include physical assets appraised at more than $60, 
000,000, with gross revenues exceeding $7,700,000 annually derived from 
service to more than 83,000 customers. 

Capitalization Outstanding in Hands of Public. 
Common stock, paying 8% dividends 
Preferred stock, paying 6% cumulative dividends 
lst & ref. mtge. gold bonds—Series B, 6%, due 1941 

Series C,5%%, 

Series D, 5%, due 1955 

Series E, 444%, due 1957 (this issue) ---- 

General & ref. mtge. 5% bonds, due 1942__-._...----------- 
Underlying and divisional bonds ©34,612,500 

a Includes $3,492,275 stock subscribed for but not fully paid or issued. 

b Does not include $59,598,000 bonds deposited with the trustees of the 
Ist & ref. mtge., or $986,000 owned by the co., or $51,000 held alive in sk.fd. 

ec In addition, $14,477,300 underlying and divisional bonds are held 
alive in sinking funds and $1,372, are in the company’s treasury. 

Purpose of Present Financing.—The proceeds of this issue will be applied 
to the retirement of $10,720,000 Ist & ref. mtge. series “‘A’’ 7% bonds, 
which will be called for redemption on Dec. 1 1927. and also to the redemp- 
tion of three relatively small bond issues of subsidiary companies. Ali of 
the bonds to be retired ca a higher interest rave than the present issue, 
and tuis refinancing wil! result in a substantial saving in annual fixed charges. 

Securily.—A direct Ist mtge. on the new Pit River power plants and high 
tension transmission lines and all other properties of the Mt. Shasta Power 
Corp., which joined with the Pacific Gas & Electric Co. in exceution of 
the mortgage. The lst & ref. mtge. is also a direct mortgage on the entire 
fe get oon = ha od company now or hereafter owned, subject to the prior 

ens of underlying mortgages. 

Company has agreed that its gen. & ref. mtge. will be closed as to the 
issuance of additional bonds to the public, but kept o to the extent 
that bonds shall be issued under it and pledged with the trustees of the 
lst & ref. mtge. Under this provision approximately $59,600,000 gen. & 
ref. mtge. bonds have been pl ed under the Ist & ref. mtge., representing 
more than 61% of all gen. & ref. mtge. bonds issued and outstanding. 

Value of Property.—The appraised value of the compen s tangible prop- 
erties as of Sept. 30 1926 was approximately $299, ,000, exceeding by 
over $13,000, the total amount of bonds and stock outstanding on that 
date. This appraisal is based on average prices of material and labor for 
the 5-year period ended Dec. 31 1919 applied to the properties existing on 
that date, plus the actual cost of subsequent additions and betterments. 
It includes nothing for recognized elements of value such as water righte, 
going value, patents, &c., items of an intangible character but of large 
aggregate value with res to these properties. 

n the ten years ended Dec. 31 1926 the net cost of additions to plants 
and properties after deduction of all realized depreciation, together with 
the increase in net working assets, aggregated $166,157,715, or almost 
twice the increase of $93,013,000 in funded debt during this interval. 
Since its initiation in 1914 of the prea nation-wide customer ownership 
movement, the company has sold, chiefly to its customers, $83,000,000 
par value of stock, the proceeds of which have been invested in its business. 
On the basis of present a eres, the ogy abeve the funded 
debt of the company, represen by the outstanding common and pref. 
stocks, is approximately $185,000,000. 

Franchises.—In substantially all of the municipalities in which the com- 
pee furnishes gas, electricity and water to the public, its fundamental 

nchise rights were acquired under the provisions of the Constitution of 
California as it existed prior to its amendment in Oct. 1911. That such 
rights are unlimited in time and include the making of all necessary exten- 
sions was established by a decision ef the U. 8S. Supreme Court rendered in 
1914. ‘The larger part of the rights of way for transmission lines is owned 


in fee: 
peg for Calendar Years. 
er. Expenses, 
Mai , Tazes Net 
and Rentals. Earnings. 
$11,604,691 $8,514,299 
13, 330 69 864 
16,249,127 
23 ,457 ,640 
24 4 


23,416,875 

23,493,411 16,478,332 10,312,515 

28.203,096 16,731,587 10,470,059 

28,898,712 19,168,185 12,090,002 
1 75 21,471,515 26 13,545,509 

aS p nme tie 4 . _ 24,026,391 é ¢ 298 

x mon en uly 31. 

Net earnings as shown in the foregoing statement have been in each year 
substantially in excess of twice interest charges. Annual interest charges 
on 5170.30 : bonds to be outstanding, including the present issue, 
amoun 


Gro 
" Pane 
$3. 322 
6,048,304 
7,016,900 
8,432,841 
39,204,605 10,639,116 
39,971,743 


2 
Sie 
25 
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Sinking Fund ..—Mortgage requires the company to deposit semi-annually 
with one of the trustees as a sinking fund an amount in cash at least equal 
in each case to the excess, if any, of 4% of the 


aggregate pal amount 
of all underlying bonds and Ist & ref. mtge. bonds outstan in the hands 
of underlying 


of the public over the then current sinking fund requirements 
. Moneys d into the sinking fund of the Ist & ref. mtge. 
are to be utilized in the acquisition and retirement of bonds issued there- 


er. 

General Reserve Fund.—The mortgage also requires the company, annual- 
ly, either to expend or, in lieu thereof, to deposit cash witn one of the 
trustees in the aggregate not less than 4% of the tetal amount of under- 
1 bonds outstanding in the hands of the public and Ist & ref. mtge. 
bonds issued and outstanding at June 30 of each year. This amount may 
only be expended for maintenance, repairs, replacements and renewals, 
for the purchase of underlying bonds or Ist & ref. mtge. bonds, or for 
extensions, enlargements and additions, or retained in the business as 
additional working capital, but on account of which in any case no bonds 
shall have been or may be issued. 

Earnings for 3 and 12 Months Ended June 30. 


1927—3 Mos.—1926. 1927—6 Mos.—1926 
Gross rev.,incl.misc. inc.$13,421,404 $12,166,032 7 } ( 
Maint., oper. exp., taxes O07 511 SES ES.S0F oae 
(inel. Fed. taxes), rent- 
als & res. for casualties 











& uncollectible acc’ts. 7,392,024 7,325,672 15,292,672 15,115,877 
Net income.________ $6,029,380 $4,840,360 $12,419.22: : 
Bond int. & discount___ 2,330,873 2.074.128 ° 4771 150 oot a20 

Balance ____________ $3,698,507 $2,766,241 $7,648,064 2 
Renew. & replace. res__ 1.234.929 1.114.549 2461133 $5930 8o0 
ee os $2,463,578 $1,651,692 $5,186,931 $3,705,587 


As a final result of the 6 months’ operations of 1927 there rem 

, of s 2 ained aft 
the deduction of dividends accrued on all pref. and common stock a Salsaee 
of $893,795; earnings available for common representing 5.55% upon the 
average common stock outstanding during this pericd.—V. 125, p. 1580. 


Power Corp. of Canada, Ltd.—Zarnings.— 
Years Ended June 30— 














. 1927. 1926. 
Gees a et ae -- $796,635 $324,477 
em eneee « - - - === = = ~~ i = lp ee i he ee 68,299 52,611 
; i ee 18,872 17,348 
a a apa ga ; wesuieel 48,012 8,132 
EAA RTL GETS % $6 i 2 $246 , 
Dividends paid---_-_____________. te gine 4 ott 138 rete 

Balance, surplus_________ vr ee 2 $4. 4.31: s 
a ES I el PE pi ae 7 00'932 ° re 
Profit and loss surplus______________________- $545,245 $100,932 


Comparative Balance Sheet June 30. 





Assets— 1927. 1926. Liabtlities— 19: : 
Cash.....___.. $57,610 $24,395 First pref. stock. $5,000, 600 $2 500 600 
Accountsreceiv._. 738272 27,387 Non-cum. pref.stk. 2.500.000 2.500'000 
Accrued revenue 67,809 11,858! Common stock ___x1_875,000 — 500'000 
Investments: Bank & other loans 1,086,966 312/500 
1,110,824 808,341 | Accounts payable_ 270,732 32.157 
Bank stocks..__ 599,829  214,734/ Dividends payable ~ 75/000 37.500 
Preferred stocks. 635,158  183,055| Accrued liabilities. 29/182 16.874 
Common stocks. 1,151,023 1,160,967 | Miscell. reserves... 1,595 : 
vances to subs_ 1,180,202 450, 545.245 100.932 
Advances to subs. 000 | Profit and loss.... 545.245 100.932 
affiliated cos___ 5,832,397 3,110,485) _ 
Miscellaneous.___ | 10.595 8,739 | Total (each side) $11,383,723 $5,999,965 


x Represented by 160,000 shares of no par value.—V. 124, p. 3497. 


Philadelphia Electric Co.—Three Companies to Pool 
Output of Stations with 2,250,000 k.w. Output—Thus Forming 
One of World’s Largest Super Power Systems.—One of the 
largest electric generation pools in the world, if not the 
largest, has been formed by the Public Service Electric & 
Gas Co., the Philadelphia Electric Co. and the Pennsylvania 
Power & Light Co. Three main transmission lines, with a 
total distance of 208 miles, will tie-in the generation units 
of the three companies. 

Announcement was made in Newark, N. J., of the signin , ac 
by Thomas N. McCarter, President, for Public Service Electric & jit. 
Walter H. Johnson, President, for the Philadelphia Electric Co., and 
Sidney Z. Mitchell, Chairman of the board, for the Pennsylvania Power 
& Light Co., which provides for the interconnection of the electric system 
of the 3 companies, which when completed will pool the output of genera- 
tion stations having a combined capacity of more than 2,250,000 kilowatts 

An 82-mile transmission line will be constructed from Siegfried, Pa. 
8 miles north of Allentown to a switching station to be constructed at 
Roseland near Newark where it will connect with lines from Ke arny and 
other stations of Public Service; a 49-mile line will be constructed from 
Siegfried to a switching station to be constructed near Philadelphia, where 
it will meet lines from Conowingo and other Philadelphia Electric stations 
F Lang cn oe on he gens me ae gen will be connected by a 77-mile 

" yhole forming a ‘‘ring’’ into y 4 
stations of the 3 Ee, gz which will feed all of the generation 

e work of constructing the transmission lines and switching stati 
will, it is expected, be completed in 1930 and w ; Pee ee 
of $26,000,000. Pp and will cost in the neighborhood 

e principal advantage which the interconnection of th 
Public Service, Philadelphia and Pennsylvania companies Faun 
achieve is improvement in service, especially as to dependability, and in 
addition there. will be benefits arising from diversity of load, the possi- 
bility of staggering construction programs, and ability to concentrate 
production in the most efficient generation plants irrespective of ownership 

The peak of the load carried by the Pennsylvania company which serves 
the coal mining and cement making district of Pennsylvania comes in 
October and at 10 a.m. The maximum load on the Philadelphia company 
and of Public Service comes in December and at 5 p. m. Tt is expected 
that after the interconnection is established Public Service and Phila 
Electric will be supplying Pennsylvania Power and Light in 
each year with such capacity as its peak loan requires, while in December 
excess capacity will flow to Public fice and Philadelphia Electric 

The present capacity of the stations of the Philadelphia Electric Co. is 
570,000 kw. The opening of the Conowingo hydo electric station in June 
1928 will increase this by 250,000 kw. The present capacity of the Penn- 
sylvania Power & Light Co. stations is 292,000 kw. exclusive of the capacity 
of interconnected stations of other companies, and the present capacity 
of Public Service is 575,000 kw. It is expected that the capacity of Conow- 
ingo will provide the requirements of the 3 companies until the Penn- 
sylvania company constructs a new station somewhere in the mining 
regions and that this station will meet the combined needs until Public 
Service builds a new plant. Without interconnection all 3 companies would 
have to make large investment in plants much before that date than will 
mothe: teanemiadon i f th i 

e transmission lines o e new interconnection will - Z 
capactiy of 250,000 kw. nen Pot — towers spaced Ad oor. 
apart will carry a single circuit o conductors of 
it diameter, : ap 2 approximately an inch 

e Roseland sw ng station to built by Public Service will occupy 
a plot of about 40 acres and will cost between $5,000,000 
Construction work will begin sometime this Fall. ane So ana aee- 

e 3 companies involv n the new pool are among the la t 
United States. The Philadelphia Electric Co. serves the City of Phine 
delphia and much of its outlying territory; the Pennsylvania Power & 
Light Co. serves a large area in Eastern Pennsylvania, including the cities 
of Allentown, Bethlehem, Hazelton and Sunbury, and the Public Service 
Electric & Gas Co., a section of New Jersey stretching from the Hudson 
to the Delaware, including Newark, Jersey City, Paterson, Trenton, 
Gamder and some 200 other municipalities.—V. 125, p. 1580. 


A Philadelphia dispatch Sept. 23 stated: 
Committees of the United Gas Improvement Co. and the Philadelphia 
Electric Co. have agreed upon the plan for uniting those companies through 


elphia 
October of 





an exchange of stock on the basis of one share of the former at $50 par value 
for two shares of the latter at $25. The pro is to be submitted to the 
yi F&, the companies at meetings next Tuesday and Wednesday .— 


Porto Rico Telephone Co.—EFrira Dividend.— 

The directors have declared an extra dividend of 1% in addition to the 
regular quarterly dividend of 1% on the common stock, both payable Oct. 
1 to holders of record Sept. 15.—V. 125, p. 1581. 


Public Service Corp. of New Jersey.—Booklet.— 

The “Public Service Review, 1927,’’ a 72 page book in two colors, which 
describes briefly some of the larger of the 263 municipalities served by the 
subsidiary companies of the above corporation, is ng sent to the stock- 
holders. This is the fifth in the series of annual ‘‘Reviews.'’ The latest 
volume contains pictures and facts about some of the larger cities and towns 
in the various divisions served and points out that ‘‘that part of the State 
which Public Service provides with electric, gas and transportation facili- 
ties is the natural outlet for the overflowing population and industry of 
New York on one side and Philadelphia on the other.’’ 

The book also contains a number of interesting statistical tables which 
show the growth of the Public Service operating companies and the 
territory they serve.—V. 125, p. 1462. 


Public Service Electric & Gas Co.—(Gas Sales.— 

The company reports gas sales aggregating 5,771,207,507 cubic feet dur- 
ing the quarter ended June 30, 1927, against 5,688,180,715 cubic feet sold 
in the same period last year. Gas sales for the half-year ended June 30 
1927 aggregated 11,289,618,279 cubic feet. 

Gas meters in service on June 30 1927 numbered 703,307, against 686,386 
meters in service on June 30 1926. 


Included in One of World’s Largest Super Power Systems.— 
See Philadelphia Electric Co. above.—V. 125, p. 1581. 


Public Utilities Electr'< Co.— Decision Against Acquis.— 

Judge Robert F. Stanton in Circuit Court No. 2 at Baltimore, Md., on 
Sept. 14 handed down an opinion upholding the refusal of the Maryland 
P. S. Commission to grant the company permission to purchase 4 small 
electric light and power plants in Western Maryland. 

The four companies concerned are the Home Electric Co., of Lonaconing; 
the Emmitsburg Electric Co.; the Antietam Electric Light & Power Co., 
and the Midland Electric Light Co. The Commission, after hearings last 
spring, denied the Public Service company the right to purchase these 
plants for approximately $518,000. 

It was stated that the case would be taken to the Court of Appeals. 

The Commission denied the company the right to purchase the companies 
on the ground that the Commission could not see how any of the consumers 
of the 4 companies would benefit by the deal. Following the denial of the 
Commission Mr. Miles filed a bill in equity in Circuit Court No. 2, asserting 
that the denial of the purchase was unlawful and unreasonable. It wa 
contended that Section 35 of the Public Service law was unconstitutional 


Quebec Power Co.—Larger Dividend.— 
The directors have delared a quarterly dividend of 2% on the old $100 


par common stock, payable Oct. 15 to holders of record Sept. 30. In 
each of the two previous quarters a dividend of 134% was paid.—V. 125, 


p. 650, 520. 


Second Avenue RR., N. Y. City.—Sale.— 

All the tangible assets of the company were sold Sept. 22 at public 
auction at the Real Estate Exchange, in Vesey St., to Arthur W. Hutchins, 
acting on behalf of the preferred certificate holders’ committee, for $500,000. 
The assets comprised the real estate, franchises, trackage, agreements and 
contracts, Joseph P. Day was the auctioneer. 

The assets were purchased provisionally and subject to the confirmation 
of the Transit Commission’s acceptance of the reorganization plan adopted 
by the certificate holders’ committee 

The entire sale is subject to the 
See V. 125, p. 1195. 


Shawinigan Water & Power Co.— Subscriptions .— 

Subscriptions for the 100,000 additional shares of common stock, to be 
offered to stockholders of record Sept. 30, will be received at the Montreal 
Trust Co., Montreal, Canada, or at the office of Aldred & Co., Ltd., Lon- 
don, England, on or before Nov. 15. See also V. 125, p. 1581. 


Southeastern Power & Light Co.—EKarnings.— 
Consolidated Income Account Siz Months Ended June 30 1927. 


Gross operating revenues, including other income_-- - - - - --- .- $20,593 ,122 
Operating expenses, maintenance, taxes and depreciation - - - - - 9,969,495 


confirmation of the Supreme Court. 





Interest on funded debt of subsidiaries_________.-.--------- 2 962,705 
Amortization and other charges-___--- ~~ --- elt ar a 616,784 
Preferred dividends of subsidiaries - --- - ~~ - - - - ciate ail 1,684,349 

Balance available for Southeastern Power & Light Co------ $5,359,788 
Southeastern Power & Light interest charges_.__.._..--------- 1,230,725 
Southeastern Power & Light preferred dividends- - -- - - - - -- 1,249 054 

Balance available for Federal taxes and common dividends $2,880,009 


Earnings during the first 6 months of 1927 were at the rate of $2.84 a 
share annually, compared with actual earnings of $2.29 in the full year 1926. 
—V. 125, p. 1463. 


Southern California Edison Co.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of 34% cents 
per share on the preferred stock, class C, payable Oct. 15 to holders of 
record Sept. 20.—V. 125, p. 1582. 


Southern Gas Co.—Guaranty, &¢.— 
See Southern Gas Utilities, Inc., below.—V. 125, p. 1195. 


Southern!/Gas Utilities, Inc.—Guaranteed Bonds Sold, 
—G. E. Barrett & Co., Inc., and R. E. Wilsey & Co., Inc., 
have sold at 99 and int., to yield over 6.60%, $2,250,000 
Ist mtge. 614% sinking fund gold bonds, series A. 

Dated Sept. 1 1927, due Sept. 1 1939. Int. payable M. & S. at First 
National Bank of Kansas City (trustee), Guaranty Trust Co. of New York 
and at Continental & Commercial National Bank, Chicago. Denom. 
$1,000 and $500 c*. Red. on any int. date at 105 and int. to Aug. 31 
1929, thereafter }4% less each year to maturity. Company agrees to pay 
int. without deduction for any normal Federal income tax to an amount 
not exceeding 2° per annum, which it may lawfully pay at the source and 
to refund upon application within 60 days after payment, the Penn., Calif. 
and Conn. personal property taxes, not ex ing 4 mills annually; the 
Maryland securities tax, not exceeding 414 mills per annum; the Kentucky 
5 mills tax, and the Mass. income tax not exceeding 6% per annum on income 
derived from the bonds. 

Guaranty.—Bonds will be guaranteed as to principal and interest by 
Southern Gas Co., such as guaranty being subject only to the outstanding 
first mortgage and debenture bonds of said company. 

Stock Purchase Warrants.—A detachable warrant with each $1,000 bond 
(other denominations in proportion) will entitle the holder thereof to 
purchase 5 shares of the company’s common stock, without par value, up to 
and including Sept. 1 1930, at $12.50 per share; thereafter to and incl. 
Sept. 1 1933, at $17.50 per share, and thereafter to and incl. Sept. 1 1937 
at $25 per share, irrespective of previous redemption of the bonds. 

Data from Letter of L. J. Snyder, President of the Ccmpany. 

Company.—Organized in Delaware. Will own, upon completion of this 
financ and certain construction for which funds will be deposited, the 
present gas production and future gas rights on approximately 55,000 
acres of gas lands in Webb, Duval, Zapata, Jim Hogg, Bexar and Medina 
counties, Texas, together with approximately 80 miles of main trunk lines, 
field gathering lines and appurtenances thereto, forming a complete and 
unified system for the production and transmission of natural gas and will 
then also own and operate the gas distribution systems in New Braunfels, 
Seguin, Hondo, and D’Hanis and the transmission lines supplying these 
towns. 

The gas production which the company is acquiring, now serves Southern 
Gas Co. and constitutes the principal source of supply for San Antonio and 
for Rio Grande Valley Gas Co., which will furnish gas to 13 cities and 
towns and large industrial consumers in the lower Rio Grande Valley. The 
tota! present population to be served by the company, directly or indirectly, 
is estimated in excess of 350,000. 
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aie See Se. through ownership of preferred and common stock, 
Su pe ‘In the opinion of independen , the company will 
mss or conned ~ in fo je euch wells Raving s2 


wells or gas 
compennte open yo ty in excess of 2,000,000,000 cu. ft the 
reserves constituting an adequate supply at the expected rate of wichdecweke 
well i Dagens the life of these bonds. 
Earnings.—The following estimate of earnings has been made inde- 
pendent engineers, after a detailed survey of domestic and ustrial 
demand available in the communities to be served: 


1928. 1930. 
$939-800 $1,171. 100 
399,580 499,000 


$540,220 $672,100 $802,750 


Gross 
expenses, incl. royalties __-_ 


Net, available for interest 
Maximum annual interest require- 

ments on this issue $146,250 

Net , a8 shown above, for the years 1928, 1930 and 1932 are 
equivalent to over 3.6, 4.5 and 5. “ times, respectively, maximum annual 
interest requirements on this issue of bonds. 

Company's revenue from gas sold at wholesale to Southern Gas a, 
and Rio Grande Valley Gas Go. is included in the operat Dereting files, inc, 
those companies; so in effect the income of Southern Gas Utili —s 
from such sources is a charge which comes ahead of the interest requirem 
of those companies. 

Security.—Bonds will be secured by a first mortgage, which will also 
provide for the issue of additional bonds, on all of the fixed physical property 
of the company, including (on the completion of certain construction, 
funds for which will be deposited) about 80 miles of main trunk lines, 
distributing systems, gath lines, &c., and by the pledge or mortgage 
of gas production, wells, sales contracts, leases an agreements, representing 
an actual cost substantially in excess of this bond issue. 

Purpose.— Proceeds are to be used in part for the seuuuttion of properties, 
extension of pipe lines, for working capital and oe other te purposes. 
Capitalization— Authorized. Outstanding. 

sinking fund gold bonds, 


lst mtge. 6%% 
$2,250,000 


1932. 
$1,310,700 
507 ,950 





series A (this ‘fssue) 
Purchase money notes (subject to this issue 
of bonds 305 ,000 
7% cumul. pref. stock (no par value) 5.750 shs 
Common stock (no Par value m y88,750 shs 
x Additional bonds limited by conservative restrictions of the Trust 
indenture. y Not including 11,250 shares held in the treasury of the 
ceareny. re owe 8 ed for warrant rights of lst mtge. 64% % sinking fund gold 


ay ni. —Under terms of indenture, comp paoy agrees to deposit 
monthly with the trustee, beginning Oct. 20 1928, 20% of its net earnings 
for the preceding month available after deducting operating expenses (not 
including depletion or depreciation) and interest charges, which money is 
to be used for purchasing and cancelling bonds outstanding tendered to the 
trustee at or below the redemption price or for calling for redemption bonds 
selected by lot from all bonds outstanding at the redemption price and in 
addition thereto to deposit with the trustee, beginning March 1 1930, and 
on March 1 and Sept. 1 thereafter, a fixed sum of $62,500 (which sum is 
proportionately increased with the issue of additional series A bonds), which 
money is to be used for purchasing and cancelling series A bonds tendered 
to the trustee at or below = redemption price or for calling for redemption 
series A bonds selected by lot from all such bonds outstanding. It is 
estimated that the operation of the sinking fund will retire this entire issue 
before maturity. 


Southern Indiana Gas & Electric Co. Barnings.- — 
12 Mos. end. Aug. 31— 927. 1925 
Gross earnings $3, OIL 177 $2'820.681 $2'632.,035 $2'644.369 
Oper. exps., incl. taxes & 

maintenance 1,654,660 1,598,715 1,666,419 
Fixed charges 399,756 416,631 438,690 


Net Inc. avail. for divs. 
retire. reserve_ __ 

Div. on preferred stock— 
Prov. for retire. res’ ve__ 


Balance 
—V. 125, p. 1195. 


Tennessee Electric Power Co.—Farnings.— 

12 Months Ended Aug: 31— 1927. 
Gross earnings $12,361,727 
Oper. expenses, inc]. taxes and maintenance 6,601,498 


$5,760,2 
2,262, 170 


2, 
3,498,059 3,102,120 
1,176,254 1,035,265 
940,864 913,667 


1,380,941 $1,153,189 
Note.—Includes dividends on Nashville Ry. & wh Co. pref. stock not 
owned by the Tennessee Electric Power Co.—V. 125, p. 1054. 


Tokyo Electric Light Co., Ltd.—Earnings.— 

The company derived gross revenue of $3,224,333 from the sale of 
168,338.544 k.w. during July 1927, which compares with gross revenue of 
$3,248,859 from sale of current during June 1927, all conversions being 
made at the rate of 50 cents per yen. 

The connected load in k.w. showed an increase of 2,973 k.w. for lighting, 
heating and domestic load, and a gain of 487 k.w. for power purposes during 
the month. The total conn load at the beginning of the month 
comprised 248,313 k.w. for light, heat and domestic load, and 393 504 k.w. 
, wer pu The total maximum demand on the company’s system 

the month was 374,480 k.w.—V. 125, p. 1326. 


Wallkill River Co.—Holders of 1st Mortgage 6% Bonds 
Given Exchange Offer.— 


The holders of Ist mtge. 6% bonds, due April 1 igs. who were given 
the privilege of exchanging their bonds for $6.50 dividend series pref. 
stock of the Associated Gas & Electric Co. on the basis of 10% shares of 
. stock for each $1,000 bond, are notified that this offer 1 be 
wn 30 days from Sept. 19. 
Bondholders desiring to take advantage of the exchange offer should 
forward their bonds by registered mail to the Associa Gas & Electric 
Oo., room 2015, 61 bresduay, N. Y. City, prior to the expiration date. 


West Virginia Water Service Co.—Earnings.— 

For the year ended July 31 1927 the company, a subsidiary of Federal 
Water ce Corp., reports gross revenues of $735,009, as against $695,232. 
for the calendar = ear 1926. After operating expenses, maintenance and 
taxes — than Federal income tax, net income amounted to $320,197. 
Operating expenses of two of the company’s plants, which were es 
operated in ona with electric light properties, are partially 

The balance of $320.197 compares with annual interest “Barn m~s of 
$160 60,000 on the company’s outstanding funded debt, which consists of 

260,000 ist mtge. 5% gold bonds due Aug. 1 1951.—-V. 125, p. 1583. 


Virginia Electric & Power Co.—Pref. Stock Offered.— 
The company is placing locally $1,965,600 6% cumulative 
preferred stock at 971% and div., to yield about 6.15%. 

The shares r $100) are without voting ing right. except in case of dividend 

default and otherwise as provided in ch Preferred over the common 

as to cumulative dividends 4 as te a assets in liquidation u $100 

oe share and div., plus a premium of $10 per share if such liquidation be 

Sid ar cha ay all J = —< time after ay years from date of issue at 

This issue is identical in te respects pega ie ~ the preferred stock, designated 

as “7% cumulative that the maximum div. rate 
shall be at = rate 6% ber per anouta on the par value thereof. This stock 

is non-taxa’ i and North Carolina. 


er ‘agente: © Chase Nail Bank, New York; Stone & Webster 
nny BGs. ichmo lity 


"363,518 





$904 247 
334,075 
221,429 


$348,743 


$766 265 
293,251 
211,298 


~~ $261,716 


$539,259 
207 .350 
204 667 


"$127,243 


$616,690 
247,196 
207 ,000 
$162,494 








1926. 
$11,862,394 

528,388 
334 ,006 
231,885 
1 





$5, 
Fixed charges (see note) 





Net tncome avail. for divs. & retirement reserve_ 
Dividends on first preferred stock 
Provision for retirement reserve 





Inc., Boston: 
Baltimore. trars: 
ond; Baltimore Trust Co., 


eae Co., Richm 


Co., nd; Trust Co. of 
table Trust Co. »New York: National Shawmut 





Capitalization.—After giving effect AA, FEAF 1,965.600 6% 
cumul. pref. gtocts lncaihy , utkee competes to Saraanee of 1] this stock now 
authorized, the consolidated capitalization of company ond it 
subsidiaries 


Authorized. 
$10,487 ,000 
4,513,000 

480 


,000 
2,000,000 
Open 


% cumul. pref. stock 
6% cum cumul. pref. (incl. this offering) - --- 
Common stock (no par value) 
A —-. pref. stock—Sub. company. 
& ref. mtge. bonds 


Virginia Ry. & Power Co., not yet surrendered for a. 
31 shares issuable for capital stouk of the Norfolk Ry. & Light 
surrendered for 47 ¢ Includes 88 shares issuable for common stock 
af ae Power Co. not yet surrendered for exchange. 
i ae will be wood for additions and ey to 
company's electric and transportation systems throughout th 
serv' 


Consolidated Earnings of the Properties for the 12 Months Ending July 31 1927. 


Operating expenses, maintenance & taxes 
Net earnings 


Balance for reserves, retirements and dividends $4,241,192 
Required for pref. divs. on authorized pref. stock (incl. this 1.064.870 

The New York Stock Exchange has authorized the listing of 19,469 addi- 
tional shares of 6% cumulative pref. stock (par $100) on official notice 
issuance for cash, r= the total amount of 6% cumulative pref. stock 
applied for 45, 130 shares. 

Consol. Income Statement for 12 Mos. Ended— June 30 '27. 31 °26- 
° rating revenue $18. 005.491 $14. 362,067 

*Opr. exp. & taxes, incl. Fed'l income taxes __-- 479.716 7,216. 
Maintenance and depreciation J : 3.583. 
Rentals 85,623 330,594 


Operating income $3,823,737 $3,231,525 
Other income 57,549 74,722 


3, i. ror 3,306,247 
$1: 1 $i 








Amortization of discount and expense 





Net income $2,528,215 

RRR EE Ser Ea ae $5, one 273 

Discount on bonds retired 3,134 

Adjustments on account of merged companies_ -_-- 62. 482 

en et I EE eh wa cee 51,795 
$6,980,569 


e718. 523 





Subsidiary companies dividends 
Adjustments on account of liquidation of sub.cos. 
Miscellaneous 





Balance, surplus 
Paid in capital on common stock 4 
Premium on 7% pref. stock (V. E. & P. Co.)_.-- "26; 269 


Balance of assets showing book value for com.stk.$16,944,500 $16,557,845 
* Includes Federal income tax of $314,473 in 1927 and $276,102 in 1926 


Comparative Consolidated Balance Sheet. 
June 30°27 Dec. 31°26 June 30'27 Dec. 31°26 
Assets— $ & TAabtlities— 


3 
bane plant, &c_.67,983,601 64.710,612|b7% pret. stock._10,289,200 10,289,200 
Cash x 2,088,227,|6% pref. stock... 2,387,200 2'097.600 
27,881 | Pref. stock (subs.). 
913.617 Com. stock (subs.) 
783,979 | 6% pref. stock sub s 
487,145| Funded debt---..a39,012,000 
265,745 | Notes payable._.. 2,650,441 
Accounts payable. 564,044 
Dividends declared 694,455 





Notes receivable. - 
Acc’ts receivable. 
Materials & supp. 
Prepayments. ---.- 
Subs. to 6% pf.stk. 
Miscellaneous - - . - ¢ 
Misc. investments. 33,766 4 
Sinking funds... .a4,534,964 4,331,326)| Ace’tsnot yetdue. 522,399 
Special deposits..a3,088,170 2,933,674 | Tax liability 2 
Unamortized debt | Reserves 

disc. & expense. 1,459,796 1,353,530)| Contrib. for exten - 
104,614 226,485 Misc. unadj. cred_ ‘ 
204,593 180, 413) dBal. of assets. __c16,944, 499 16,557 "845 


81,056,283 78,398, us| Total 81,056,283 78,398,445 
a Includes $2,512,000 bonds of Virginia Ry. & Power Co. , $730,000 pes’ 
of Norfolk & Portsmouth Traction Co., $867,000 bonds of Norfolk Ry. & 
Light Co., $331,000 bonds of Norfolk Street RR. Co., held in sinking funds 
uncanceled: includes $49,000 bonds of Norfolk Ry: '& Light Co.; $38,000 
bonds of Norfolk Street ny ¥ Co., purchased by the trustees from proceeds 
from the sale of pro oy ¢ ted with 7 an ot includes $10, 00 \~ 
Dominion Iron & Nail Works Co. bonds acquired by the trustee. bI 
cludes $19,900 par value ($23,100 for 1926) foenle for old 6% pref. = 
Virginia Ry. & Power Co. not turned in for exchange. c Showing book 
value for 478,020 common shares, no par value, which includes 88 1 shares 
{616 shares for 1926) issuable for old amen stock ($100 par value) of 
Virginia Ry. & Power Co., not turned in for exchange. d Includes earned 
ab Te of $4,967, .731 on June 30 1927 and "$4. 581,076 on Dec. 31 1926.— 
. Pp. 


Western Massachuretts Companies.— Dividend No. 2. 
uarterly dividend of 50 cents share neo teen os fared om She 

olla stock, payable Sept. 30 to holders of record Sept. 20. An initial 
quarterly dividend of like amount was paid on June 30 last. —V. 125° p.1327. 


Wynantskill Hydro Electric Co.—Holders of 1st & 
Ref. 6% Bonds Given Exchange Offer.— 


The holders of ist & ref. 6% bonds, due July 1 1933, who were recently 
—— the privilege of exchanging their bonds for $6.50 dividend series 
erred stock of the Associated Gas & wes Co., on the basis of 10 

tneren of said preferred stock for each $1,000 bond, have been no 

that this offer will be withdrawn 30 days, from Sept. 16. 

Bondholders desiring to take advantage of the exchange offer should 

forward their bonds b eo eee an ce Se Associated Gas & Electric 
Co., Room 2015, 61 Broadway, N. Y. City, prior to the expiration date. 


30,991 
2,000 





Mise. unadj.debits 
Disc. on 6% pf.stk. 








INDUSTRIAL AND MISCELLANEOUS. 


‘ geod fue Prices.—On Sept. 19 Federal advanced price to 6c.@ 
Vegelable and Fruit Truckmen’s Strike Settled when Men Agree to Aasors 
$5 per Week Wage sprees Instead of $7 Demanded. ge terms incl 
prompt unl of trucks upon delivery.—‘‘Sun” Sept. 

Longshoremen Are Granied Wage Increase — eee = a riko by mem- 
bers of International Longshoremen’s Association in a on the 
Atlantic seaboard after denial < wage increase peserded Lat week, ok. page 

1583, results in compromise offer based on wage increase of 5 cents 
enn for regular and 10 — ro r overtime as 9 The men had asked for 
ie Sere oe Some ul and 15 cents an hour overtime.—N. Y. ‘“‘Evening 

‘ost’ 

Matters Covered in “Chronicle” Sept. 17.—(a) The new y copteal flotations 

during August and for the eight months with Aug. Si—p. 1514. 
2 Re <> ber-J Fe Se eee ene 
Novem ecem anuary very 
(c) Prices on fine-sized yous. announced by Tubize Artificial 
» 1636. ~ @) Production and of Portland cement in 


shipments 
w. peaks—p. 1527. (e) Break in cotton price on 
eS. Government forecast forecast At decline; discontinuance 
statements-——pD 


a Coe 
exchanges fol- 
of price trend 
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Air Reduction Co., 2, Inc. — Acquisition. —_ = 
t 4 
Linh and’ the entire busin ne | J Dy ~ wo D Bey, 4 
of Beene -—V. 125, p. 1 


Alameda Sevectiient Co., Oakland, Calif.—Bonds Of- 
fered —Wm. Cavalier & Co., San Francisco, are offering 
$250,000 1st mtge. collateral Trust 6% gold bonds, Series E 


ae nT ae 
maturi 

J.aJ 
1 1927; due serially July 1 1928-1949. Int. payable J. & J. 


paya 


exceeding 2%. Exempt from California personal 
“was ergunized ta O fornia personal property tax. 2 


Compuny .— 

business oF making loans on ieooevel Drgnertics, of tendine Eee homes which 
are sold on the installment plan, and of financing improvements for re- 

sponsible ee who own unimpro proper’? 
are secured by On ee with the trustee of first mortgages 
one deeds ‘of oo “Soenlien proximately $325,000. which are first liens 
& proete in various localiti es ie! the East y district. First mortgages 
ham 80% 0 properties are accepted as collateral in every case for not more 
% of the appraised valuation and first mortgages on unimproved 
properties! n every case for not more than 50% of the appraised walentien. 
than one-swentieth of the total deposited mortgages are on unimproved 


pro 

oh, —The earnings of the company, ogeintt to interest, have 
during the last 4 years averaged approximately times the maximum inter- 
est — ee of all outstanding bonds, including this issue—-V. 124, 
D. 


Allerton New York Corp.—Earnings.— 
The corporation, owner of three Allerton Club Residences in New York 
Ces , reports gross revenues of $1,154,115 for the year ended July 31 1927, 
ncrease of $19,273 over the preceding 12 months. After operating ex- 
penses. tenance and taxes other than Federal income tax, net income 
amounted to $570,678, as against $579,193. This balance of $570,678 
compares with maximum annual interest. charges of $233,498 on the cor- 
brat OL 8 first mtge. 54% sinking fund gold loan marketed early this year 
hrstrom & Co., Inc., Blyth, Witter & Co. and Graham, Parsons 

& Co. Ly? 125, p. 917. 


Almar Stores Co., Phila.— Acquires 24 Stores.— 

President W. I. Greenfield announced on Sept. 16 the pouniten of 24 
stores of the National Stores Corp., Trenton, N Sales of the Almar 
stores will approximately $1. ae. 000 a oy as the result of this 
acquisition, according to Mr. Greenfield.—V. 124 p. 3776. 


Alpine Montan Steel Corp. ae Austria.—Bal. Sheet — 
The balance sheet as of June 30 1927 recently received in this country, 
shows a strong financial position with improvement in certain items over 
the position as at the end of 1926. The figures compare as follows: 
Current Assets— 30 ge Dec. 31 '26. 
Cash in bank or on hand 8,025 $32,968 
Inventories at market value as of June 30 1927_-_ 2,288,422 
Securities at fair market value as of June 30 1927_ "193,040 261,690 
Bills & accounts receivable, excluding those more 
than 30 days’ overdue_____________- a 2,865,157 2,786,173 
$5,369,253 


Total current assets $5,393 ,433 


Current Liabilities— 
Accounts & bills maturing within 1 year $978,818) 
718.737{ 1,531,726 


Other liabilities 
$3,695,876 $3,837,527 








Working capital 
—V. 125, p. 1055. 


Amalgamated Laundries, Inc.—Zarnings.— 

The company, now comprising 15 plants, all located within the Metro- 
politan district of N. Y. City, reports operations for the period Sept. 11 
926 to a 30 1927, snchestee’ (10 months, 19 days) as follows: Net sales, 
3h B98 040 - income available for int. charges, $262,441; total int. charges, 

balance, $196,533. This shows total int. charges for the period 

to have been covered 3.98 times. During this period the corporation has 

a $55,000 of its 10- ae 6% 4% gold debentures through operation of 
he sinking fund.—V. 12 


American Bakeries “08 A Stock Sold.—Spencer 
Trask & Co. have sold a new issue of 40,000 shares class A 
stock (without par value) at $46.50 per share. 


Entitled to cumulative dividends at rate of $3 per share per annum after 
payment of all divs. on pref. stock, and entitled a “ey ~ equally with 
class B stock in further dividends not exceeding 50c. per share quarterly 
whenever quarterly divs. in excess of 75c. per share are paid on class B stock. 
Divs. payable Q.-J. It is the present intention of the management to 
inaugurate divs. on the class A stock Jan. 1 1928, at the full cumulative 
rate of $3 = share per annum from Oct. 1 1927. In event of dissolution 
or liquidat class A stock is entitled, after payment of the par amount 
of all outstanding preferred stock, together with accumulated divs. thereon, 
but before any distribution is made upon class B stock, to be paid the sum 
of $65 per share and an amount equal to accumulated divs. Red. all or 
part upon 60 days’ notice, at $65 per share and divs. Each share of class A 
stock and class B stock is entitled to one vote. 

fer agents, American Exchan - ving Trust Co., New York. 
Registrars, Central Union Trust Co., New York 

A me gO 

% cumul. pref. stock (par $100) 
ofees A stock (no par value) 
Class B steck (no par value) 


*Itis spepenes to offer a portion of the 7% cumui. 
Bakeries C in exchange for the 5,950 shares of 7% cumul. pref. stock 
of American Bakeries Co. on a share for share basis and the 26,950 shares 
of the former here shown will be outstanding upon consummation of this 
exchange. If the entire pon ge | common stock of American Bakeries 
Oo. is not seseree.. a amounts of American Bakeries Corp. pref. stock 
and class A stock will be reduced accordingly. 

Data from Letter of R. C. Thompson, President of the Corporation 


ret —Incorp. in Aug. 1927 in Florida for the purpose of acquiring 
all or a maj Be: of the capital stock of the American Bakeries Co, 
Is the outgro of a business which had its inception in Birmingham, Ala., 
26 years ago and is now the largest baking organization in the South and 
one of the most efficiently operated, with 16 plants located in 15 cities in 
6 States, as follows: Atlanta, Ga; Birmingham, Ala; pe ry hes N. C.; 
Chat ep Fayetteville, N. C.; Florence, 8: C.; Gadsden, Ala. 
: Jacksonville, Fla.: Macon, Ga.: Miami, Fla.; Orlando, 
Fla.: ; Wilmington, N. C.; Winston-Salem, N. O. 
anon. "—The following is a summary of the net sales and net income 
of the properties for the 3 years and 6 months ended June 30 1927, after 
deducting depreciation at rates determined by American Appraisal Co. as 
a to their appraised values = Federal income tax at 1344% and 
eliminating interest, saving in officers’ salaries as estimated by the 
ent and other n , all such eliminations aggregat- 
,836 for the entire period. 





‘Authorized. Coastondine- 
00,000 shs. *26,950 shs_ 


ref. stock of American 


ing 


I ’ 
25 587 


. 31 1926 .706 
6 months ended June 30 1927___-___- bn ckutbkeae 3,508,183 272,139 


paaeal v. cequirements of 38. 950 shs. of 7% cumul. pf. stock_ 188,650 
licable to divs. on class A stock & class B stock on 
— he basis of 100% ownership of common stock of subsidiary. $372,927 
On the foregoing basis, as well as on the the fon of sub- 
sidiary company common stock presently to be owned, the ance applicable 
2s on the class A stock and class B stock for the 3% years ended 
June 30 1927 averaged over twice the annual ments for the 
cumulative div. on the class A stock. On both bases such balance for the 
6 months of the current year also was at the annual rate of over twice 
the annual requirements for the © $3 dividend, 





Balance Sheet June 30 1927. 
a to at that date to (a) the issue of 16,004 shares 
013 shares class A stock and 90,000 shares class B stork 
change for 8,002 shares of the 
Bakeries Co. and for cash, and ( 
stock and the a lication of the proceeds, in 
notes payable and the balance for working ca: 


167,917 


37 
34/681 
q 2.561.772 

160,875 


—_—_-+-———|7 
Total (each side) $3 675,348 


1 
a 19,004 shares of $100 each. (Reserved. for exchange or pref, an 
common stocks of subsidiary company, 7,946 shares. b Cites sae O13 
shares of no par value. Red. on dissolution or at call at $65 per share 
(Reserved for a caeee fr os for common stock of subsidiary company, 6. 487 
shares). Class B shares of no par value. 


American Department Stores Corp.—Listed on Curb. 
The New York Curb listed for trading Sept. 19 the common stock of the 
corporation. This corporation owns an‘ operates a chain of department 
stores and also the American Dry Goods Co., located at 105 Grand St., 
New York. In addition to there beine 206,000 shares common stock 
outstanding, the capitalization consists of $1,000.000 7% preferred stock, 

and $769,500 second preferred stock. 
The corporation does a business of approximately $32,000 ,000; 
oom 





gross 

gross sales for seven a of 1927 ending July Tcere recently 

as showing a gain over the corresponding period of 1926 of 10%. 
eaten for Aug. 1927 were $881, .706 and for the same month of 19 
$769,489, an increase of 144% 

The common stock has been ‘actively traded in over-the-counter at prices 
ranging recently from $12 to $15 per share. 

Beonth, af Angen— 1926. Increase. 
Gross sa ssi t 06 $769,489 $4%% 
—v. io Pp. 1055. 


American Founders Trust.—-New Vice-President .— 

This company, fiscal agent for the International Securities Corp. of Amer- 
ica and the Second International Securities Corp., investment trusts, an- 
nounces the election of John Oliver Coff as Vice-President. Mr. Coff will 
represent American Founders Trust abroad and will make his headquarters 
in Paris.—V. 124, p. 2911. 


American Hide & Leather Co.—Consol. Balance Sheet. 
June 30'27. Dec. 31°26. June 30°27. Dec. 31°26. 
Assets— TAabilities— 


& $ $ 
Ccst of properties_24,820,435 25,539,212|7% pref stock....11,500,000 11,500,000 
Notes & stocks of Common stock. ..11,500,000 11, x 
Moutside cos 880,485 296,140 | Notes payable._.. 3,000,000 
5,759,862 6,184,505 


Hides, skins and Trade accts., wages 
463,440 
Notes & accts. rec 1,616,889 


& taxes accrued_ 

Deprec'n reserve... 3,085,567 
Loans received--.. 
Misc. inv. & adv_. 


menive for contin- 
Ins. prems., &c_-_-. 
Cash 











Total 35,619,494 $4,916,288 


VV 195, p. 


Sona Stores Co., Phila.—Opens New Stores.— 

The company opened 12 new stores in August and 3 more Sept. 1, 
according to recent reports. The ene B pro gram is running ahead of 
+g when 180 new stores were ope ; arch 15, last, the company 

ad 2,000 ,000 ores ~ be oy tion. RGdivions. ‘cinee bring the ‘sotal close to 
2 1 5, PD 


Sila Type Foundese Co.—Rumors Denied .— 

President F. B. Berry denies rumors to the effect that the company is 
Lem vom a stock dividend. Several months ago the stockholders were given 
rights to subscribe to one additional share of $100 par common s 
for each two held at $110 a share, thereby increasing outetanding common 
stock to $9,000,000 from $6,000,000. 

Earnings for the year ended Aug. 31 1927, according to Mr. Berry, will 
probably show a slight falling off from the 1926 fiscal year, when they 
amounted to $1,308,658, or $17.14 a share on the 60,000 common shares. 
- ae net earaings were $1,174,126, or $14. 90 a common share.— 

A »P 


Arrow Electric Co.—Jnitial Preferred Dividend.— 

The directors have declared an initial ) ae a of $1.63 per share on the 
yrs % socks. payable Oct. 1 to holders of record Sept, 3. See also 

125, p. 


p renter Corp. (Balt.).—Earnings.— 

Period End. Aug. 31— 1927— Month—1926 927—8 Mos—1926. 
Net income after deprec. & deplet $179,090 $164, 206 $1, 1970, 70 $1,300,000 
The balance sheet Aug. 31 1927 shows current assets 0 ,639 
against current liabilities of only $635,480, jeaving net sedis & ital of 

$4,045,159. Included in current assets are $485 Fh eed Gt ah 400 in 
marketable securities, $1,606,945 in accounts receivable and $1 ‘478,496 in 
notes receivable.—V. 125, p. 651. 


Bankstocks Corp. of Maryland.—lIncrease in Assets.— 
The corporation, formed less than a year ago as an investment trust 
specializing in bank stocks has made public for r the first time a statement 
of assets and liabilities. 
at of Aug. 31 1927, the statement shows total assets of $1,354,669 
red with $327, 787 total as of Sept. 30 1926. This represents a gain 
of $ $1,026,882, or four times over, in oo te first ve Lae A my of the 4 
$301": io cont 3.837, = of $1, Sr 35 388 Thies: rplus shows a gain of 
1,249 to a gain while A us 
Pte increasing from $15,484 to $64,369.—V. 125, p. 522. 


Bear Mountain Hudson River Bridge Co.—/nterest.— 
The executive committee on Sept. 13 1927 declared coupons Nos. 1 
and 3 on its income 8% so-yeat g gas fund gold debenture bonds pa -7 
on Oct. 1 1927 at the offices of W arriman & Co., Inc., 26 Broadway, 
N. Y. City, at the rate 8 ay for a upon surrender of each such coupon 
appurtenant to a $100 bond, $20 for and upon surrender of each such cou- 
pon appurtenant to a $500 bond, and eo Fe for and upon surrender of each 

such soups. appurtenant to a $1,000 bond. (See V. 116, p. 1764.)—V. 
124, Dp. : 


Birtman Electric Co.—Ezira Dividend.— 

The directors have declared an extra dividend of 25c. per share on the 
common stock and the regular quarterly dividends of 25c. on the common 
and $1.75 aa on the preferred oc all call poe Noy. 1 to holders 
of record secerd Oct. 1 Initial weeny ¢ per share on the 
ree ane St - i 5 per share on the pref. anus ae ket 1.—V. 125, 
Pp. 

Blaw Knox Co.—To Retire Pref. Stock.— 

The compeny has called for redemption Py 1 1927, all th 


© remaining 
outstanding erred stock amounting to 6,834 shares, par bs EN at 105 
and divs.— 25. p. 785. 


Boston ‘Woven Hose & Rubber Co.—Eztra Div.— 

The directors have declared an extra dividend of $2 per share 
common stock, payable Nov. 15 to holders of record t.19. The 
quarterly dividend of $1.50 per share was paid on Sept. 15.—V. 124, p. 


Brockway Motor Truck Corp.—New Branch.— 
The corporation has announced its 17th branch at Watertown, ay . 
Th. as the — 16 branches. will be under direct factory su 
eset an % 4-2). is being F a mg toward Claytot 2 
secured c remode 
ready about the middle of October.—V. 125, p. 1585. 


lar 
364. 
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Brown Hoisting Machinery Co., Cleveland.— Merger. 


—Pres. Alexander C. Brown, Sept. 8, said in substance: 

The officers and directors of this company have fully and carefully 
Considered the matter of merging and consolidating its assets and business 
and those of Industrial Works, Bay City, Mich. 

An agreement has been entered into between the two companies which 
will be submitted at a 1 meeting of the stockholders to be held Sept. 26. 

The main points of the eement are: 

1. The entire assets and businesses of the Brown ——,. Machinery 
Co. and of Industrial Works will be transferred to a new Ohio company 
formed, or to be formed, under the name of Industrial Brownhoist Corp., 
or such other suitable name as the directors may approve. All of 
debts, obligations and liabilities of the two companies will be assumed 
by the new company, which will have an authorized capitalization of 
150,000 shares of common stock without par value and 10,000 shares of 
7% cum. pref. stock, par $100 each, redeemable at 102 and divs. 

2. In return for the transfer to the new company of the assets and busi- 
ness of the Brown Hoisting Machinery Co. the latter will receive: 

(a) The agreement by the new company that it will assume and pay all 
of the debts, obligations and liabilities of the Brown company, and 

(b) Such number (not exceeding 10,000) of the pref. shares of the new 
company as shall be equal to the pref. shares of the Brown company out- 
standing at the time of the transfer of its assets and business to the new 
company, which shares will be received for the pref. stockholders of the 
Brown company, and 

(c) 50,000 shares of the common stock without par value of the new com- 
pany, which will be received for the common stockholders of the Brown Co. 

In return for the transfer to the new company of the assets and business 
of Industrial Works, that company will receive: (a) The agreement by 
the new company that it will assume and pay all of the debts, obligations 


and liabilities of Industrial Works, and (6b) 50,000 shares of the common | 


stock without par value of the new company, which will be received for 
the stockholders of Industria] Works. 

In this transaction none of the remaining 50,000 shares of the common 
stock of the company will be issued as brokers’ or bonus stock, but all will 
remain in the treasury of the new company and be available for disposition 
by its directors at any time in the future for the company's benefit. 

Upon completion of these steps the Brown company and Industrial 
Works both will be dissolved. 

3. The President of the new company will be Alexander C. Brown. 
One-half of the remaining members of the original board of directors of 
the new company will be selected by each of the present corporations. 
Thereafter the directors will be elected by the stockholders cf the new com- 
pany.—V. 125, p. 1197. 


Brunner Turbine & Equipment Co.—Time Exztended.— 

The committee acting under the deposit agreement dated July 26 192 
(Gen. Wm. Barclay Parsons, Ohairman), has extended the time for deposi3 
of the 744% closed Ist mtge. 30-year sinking fund gold bonds under the 
deposit agreement up to and including Dec. 22 1927, after which date no 
deposits will be received except upon such terms and conditions as the 
committee may determine. Depositary, Guaranty Trust Go., 140 Broad- 
way, N. Y. City.—V. 125, p. 1197, 785. 


Burns Bros. (Coal) .—Larnings. 

Two Months Ended Aug. 31— 

Net profit after all charges, incl. depletion and deprec 
—V. 125, p. 653. 

Butler Manufacturing Co., Cleveland, Ohio.— ‘Stock 
Offered.—Shiffet, Cumber & Co., Inc., New York, recently 
offered 64,543 shares, 7% cumulative class A common 
stock, at $10 per share. (Kach 2 shares of class A common 
stock carrying as a bonus one share of class B common stock). 

Capitalization.—100,000 shares 7% cumulative class A common stock 
($10 declared value), $1,000,000; 150,000 shares class B common stock, 
= ong value. Union Trust Co., Cleveland, Ohio, registrar and transfer 
agent. 

Company .—Manufactures and sells a street cleaning device, known as 
the Butler vacuum street sweeper. The sweeper has been subjected to the 
most severe and rigid tests over various types of pavements and under 
varying weather conditions Company has an exclusive license or contract 
covering the entire world, for the manufacture and sale of the Butler 
vacuum street sweeper and al] improvements or additions thereto from 
time to time. 

Dividends.—The class A common stock shall receive a cumulative div. 
of 7% before any dividends are paid on the class B common stock. Divi- 
dends are payable Q-J. 

Redemption.—The class A common stock is callable, all or part, at any 
dividend period at $12 per share and divs. 

Purpose.—Proceeds will provide additional capita] to enable the company 
to adequately handle the constantly increasing demand for Butler vacuum 
street sweepers and other corporate purposes. 

Officers.—8. D. Weil, Pres. & Treas.; A. W. Conley, Vice-Pres., Gen. 
Mer. & Sec.; E. R. Smead, Vice-Pres., and J. D. Conley, Asst. Treas. 

By-Products Coke Corp., Chicago.—Bonds Offered.— 
Lee, Higginson & Co. and Continental & Commercial Co., 
Chicago, are offering at 102 and int., to yield about 5.32%, 
$2,000,000 additional lst mtge. 544% gold bonds, series A. 
Dated Nov. 1 1925; due Nov. 1 1945. 

inking Fund.—Sinking fund sufficient to retire % of all series A 
bonds before maturity. . ss ad a3 

Capitalization (Upon Completion of Present Financing) . 

First mortgage 544% gold bonds, due Nov. 1 1945, series A 
c (auth. amount series A $8,000,000), incl. this issue $6,900,000 
Common stock (no par value) 189,936 shs. 

Listing.—The $4,900,000 bonds previously outstanding are listed on the 
New York Stock Exchange and application will be made to list the bonds 
now offered. 

Data from Letter of C. D. Caldwell, President of the Company. 

Business.—Largest producer in United States of commercial coke and 
one of the largest industrial producers of gas for outside sale, selling it 
entire surplus gas to —o Gas Light & Coke Co., amounting at this time 
to 28,000,000 cu. ft. of gas per day. Company is foremost merchant 
pig iron operator in Chicago district and also important producer of domestic 
coke and by-products, including coal tar, ammonia and light oil. Terri- 
torial advantages afford under norma] conditions ready market for capacity 
Calumet River and Celumes Lele wtarseee ere er ion 

a Jalum e, undergo 
harbor on Lake Michigan. ee eae 

Purpose.—Proceeds will be used to retire Dn -~y outstanding issue of 
$1,522,200 pref. stock, 9% cumulative, and for construction. Annual 
carrying charges on company’s capitalization are thus reduced though a 
substantial amount at the same time is made available for new construction. 

Security.—First mortgage on all real estate, plants and equipment now 
owned or hereafter uired, except property acquired subject to existing 
or purchase money obligations, against which no first mortgage bonds may 
be issued until such prior liens are retired. Mortgaged properties carried 
pf $12,400,430 have an appraised value substantially fn excess of that 

Assets.—Total net tangible assets upon completion of this financin 
$18,564,114, are approximately 2.7 times the $6,900,000 series A bon 
to be outstanding upon completion of this financing, including fixed prop- 
erties at conservative book values. Company is in strong financial con- 
dition, current assets being 2% times current liabilities. 
taernings-—Net profit, calendar year 1926, after depreciation and before 
: terest and Federal taxes, $2,444,894, or more than 6.4 times maximum 
nterest requirement of $379,500 on $6,900,000 series A bonds to be out- 
standing. For 11 years to Dec. 31 1926 such net profit averaged approxi- 
mately three times, and for the last two years similarly stated has averaged 
over 54 times this maximum requirement. Estimated net profit, nine 
months to Sept. 30 1927, in excess of $1,300,000. 

Series A Bonds to additional amount of $1 000,000 issuable only for cost 
ad =e of Ly ng ree provided two-year average net earnings 

wice interest u ents. Furthe 
under conservative restrictions of seentenas. ae 


To Retire Outstanding Preferred Stock — 
All of the outstanding $1,522,200 cum. pref. stock has been called for 


payment Oct. 20 at 110 and int. at the C mmercial 
& Savings Bank, Chicago, Ill.—V. 128 p 3 ie ane 


1927. 
$102,536 


1926. 
$23 ,638 





California Materials, Inc., Whittier, Calif.—Bonds 
Offered —M. H. Lewis & Co., Los Angeles, are offering at 
100 and int. $350,000 1st mtge. 7% sinking fund gold bonds. 


Dated Aug. 1 1927; due Aug. 1 1939. Int. payable F. & A. at First 
National Trust & Savings Bank, Whittier, Calif., trustee, or Citizens 
National Bank, Los Angeles. Callable on any int. date at 103 and int. 
Company agrees to pay interest without uction for normal Federal 
income tax up to 2%. Exempt from 1 property tax in California. 
Authorized, $550,000; unissued, $200, ‘ 

Data from Letter of A. H. Gregg, President of the Company. 

Company.—Has been organized for the of acquiring all of the 
assets roe ¢ business of Sycamore Canyon Gravel Co. of Whittier, Calif., 
which was cnganiagd in 1912 and incorp. in 1923. The rapidly increasing 
demand in the territory served has necessitated provisions ng made 
for increased facilities, part of which will be acquired through this present 
financing. Upon completion of present plans, the company will constitute 
a complete unit in the industry with producing facilities of the most modern 
type obtainable insuring most favorable operating conditions at low cost. 

Security.—A 1st mtge. upon al! of the properties of the company now 
owned or hereafter acquired, including real estate, plant, equipment,&c., 
representing a total cost, less depreciation, of over $1,000,000. The prin- 
cipal property of the company consists of 100 acres of land located on the 
San Gabriel Cone near the town of Baldwin Park, on which there will be 
immediately erected a thoroughly modern plant for the production of rock, 
sand and grave] having a daily capacity of 2,500 tons. This plant will be 
of the latest type of reinforced concrete and steel construction and will be 
equipped with the most modern and efficient machinery obtainable. 

Additional properties of the company consist of 2% acres of land in the 
city of Whittier improved with a modern fireproof warehouse and bunkers 
and approximately 13 acres located on Workman Mill Road, Whittier. 

Earnings.—Earnings of the predecessor company (Sycamore Canyon 
Gravel Co.), according to a certified audit, have shown a satisfact 
record, having averaged for the 5-year period ended Dec. 31 1926 appro: 
mately $40,000 per year. Current earnings according to the same audit, 
based upon operations covering the first 6 months of the current year, are 
at the rate of over $60,000 per annum. ; 

Estimated earnings, giving effect to the operation of new facilities which 
will be provided through this financing, are estimated by the officers of 
the company at $150.000 annually, or over 5 times interest requirements 
on the bonds of this issue to be presently outstanding. 

Sinking Fund.—Indenture provides for a minimum annual sinking fund 
of 1-10 of the largest amount of bonds outstanding commencing Sept. 1 
1929, payable monthly to the trustee, or 5c. per ton of materials sold from 
the new plant, whichever is greater. This sinking fund is to be used solely 
for the purchase of bonds in the open market up to 103, or call by lot at 
the redemption price if not obtainable in the open market. The minimum 
sinking fund is sufficient to retire the entire bonded debt by maturity. 

Purpose. —Proceeds will be used to provide part of cost of construction 
of the new plant on the company’s property at Baldwin Park, to retire 
a small existing mortgage on the property and to reduce current liabilities. 


Camden Plaza (Hotel, Inc.), Camden, N. J.—Bonds 
. ° > ‘ 7 7 
Offered.—Empire Bond & Mortgage Corp., New York, 
recently offered at 100 and int. $390,000 guaranteed 6% 
Ist mtge. gold loan. 

Dated July 1 1927; due July 1 1929-1939. First Camden National 
Bank & Trust Co., Camden, N. J., trustee. Int. payable J. & J. at office 
of the trustee or at office of the Empire Bond & Mortgage Corp., N. Y. City. 
Denom. $1,000, $500 and $100c*. Callable at 102% and int. at any 
time, upon 3 months notice after July 1 1930 and at 102 and int. after 
Dec. 31 1932. Normal Federal income tax up to 2% paid at source. The 
income tax of any State up to 6% and the personal property tax up to 5 
mills will be refunded if requested within 60 days after payment. 

Security.—A closed first mortgage on land owned in fee on the southeast 
corner of Cooper and Fifth streets, Camden, N. J., fronting 100 ft. on 
Cooper St. and 120 fs. on Fifth St., together with a 6-story and basement 
fireproof building to be erected thereon, to be known as Camden Plaza, 
a residential club hotel for men and women. The mortgage also covers 
all furnishings, fixtures and equipment. 

Guaranty of Principal and Interest.—{in addition to the security of the 
mortgaged property, the payment of principal and interest of the mortgage 
securing these bonds is guaranteed by the Maryland Casualty Co. of 
Baltimore. 

Valuation.—Independent appraisals have been made of land and building, 
furnished and equipped, by well-known Camden realty companies, as 


follows: pa 

Appraiser— Land. Building. _Total. 
4. 8? [ee $250,000 $495,000 $7 45,000 
George E. Tanner Inc 275,000 *428,750 703,750 
Freeman Bros = aie Sie bse Sintean 270,000 nw = eye 
Edwards & Green, architects 7 andl « 495,250 

* Does not include furnishings. es 

Accepting the lowest appraisal as a basis, the loan represents only 52.4% 
of the value of the property. ' 

Earnings.—The building will be operated primarily on the plan of a club, 
its purpose being to house permanent guests at rentals averaging $10 per 
week. The net annual earnings of the building have been estimated at 
$70,320 after all expenses, upkeep, taxes, &c., have been deducted and 
aliowance made for vacancies. This net income is equivalent to over 
2% times the greatest annual interest charge, and approximately double 
the combined interest and amortization requirements. 


Canada Cement Co., Ltd.—Offer Made for Stock.— 

The company has been offered $250 a share for the ordinary ae, F 
which $13,500,000 of $100 par is outstanding, and $125 a share for the 7% 
cumul. preference stock, of which $10,500,000 of $100 par is outstan ° 
by Wood, Gundy & Co., Ltd.—V. 124, 927. 


Canada Dry Ginger Ale, Inc.—25 Cents Extra Dividend. 
—The directors have declared an extra dividend of 25 cents 
per share and the regular quarterly dividend of 75 cents per 
share on the no par value capital stock, both payable Oct. 15 
to holders of record Oct. 1. Record of dividends paid so 
far this year is as follows: In Jan. a regular quarterly of 
50c. in eash and 114% in stock; in April 50c. regular and 
25e. extra in cash; in July 75c. in cash.—V. 125, p. 522. 


Canada Malting Co., Ltd.—Stock Offered —Mara & 
McCarthy, Toronto, recently offered at $25 per share 100,000 
shares capital stock of no par value. 


Capitalization— Authorized. Outstanding. 

Capital stock ‘no par) 200,000 shs. ,000 shs. 

ansfor agent, Toronto General Trusts Corp. Registrar, Montreal 
Trust Co. 

Company.—Upon completion of the present financing, the com y 
will own and operate all the business and undertaking of the Canada Ma ting 
Co., Ltd., either through ownership of the entire capital stock of the latter 
company or by direct ownership of all its business and undertaking. The 
Canada Malting Co., Ltd., commenced business in June 1900. os aa 
situated in Calgary, Winnipeg and Montreal, are thoroughly modern in 
oe and equipment and have been maintained in efficient operating 
con a supplied with ample shipping facilities through direct railway 
connections. 


Earnings.—The net earnings of the Canada Malting Co., Ltd., for the 
period of 3 years and 9 months a & July 31 1927, after charging all 
expenses and making adequate provisions for depreciation of buildings and 
plants and for Federal income taxes, were as follows: Years ending Oct. 31 
1924, 120; 1925, $36,664; 1926, $372,280; 9 months ending July 31 
1927, $243,074. 

Dividends. —it is the intention of the directors to consider at an early 
date the placing of these shares on a dividend basis of $1.50 per share per 
annum. 

Listing.—It is the intention of the company to make application to list 
the mae on the alee C  _ereemana of the Toronto Stock Exchange and 
on the Montreal Cur arket. 

Directors.—Will include Wilmot L. Matthews (Pres.), H. C. Hateh 

-Pres.), Arnold C. Matthews, W. H. Mara, Eric 8. Clarke, L. M. 

cCarthy, E. G. Long, K.C., Charles H. 8. Michie. 
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Canadian Bankstocks, Inc.— Trust Certificates Offered.— 
Arnold & Co. and Ernst & Co., New York, are offering at 
$25 per certificate, to yield approximately 4.15%, a new 
issue 6f Canadian Bankstocks, Inc., trust certificates. The 
certificates are secured by deposit with the New York Trust 
Co., as trustee, of 80 shares of stock of 9 Canadian banks, 
the indenture also permitting investment in the shares of a 
tenth institution. These 10 banks together carry on the 
entire banking business of Canada without competition other 


than that supplied by trust companies. 

The banks whose stocks secure the present offering of trust certificates 
are the Dominion Bank of Canada, imperial Bank of Canada, Bank of 
Montreal, Standard Bank of Montreal, Canadian Bank of Commerce, 
Royal Bank of Canada, Bank of Toronto, Bank of Nova Scotia and Banque 
Canadienne Nationale. Canadian Bankstocks, Inc., organized under the 
laws of New York State, is absolutely limited to the purchase, for the 
account of this trust of blocks of stock in these nine nks and in the 
Banque Provinciale of Canada. No commitment in the stock of any one 
institution is to exceed 25% of the whole. No limitation is placed upon 
the amount of Canadian bank stocks which may be acquired. 

A feature of the trust, which is the only trust operated by Canadian 
Bankstocks, Inc., is the conversion privilege attaching to the certificates. 
Each holder of 1,000 trust certificates has the privilege at any time of 
converting such certificates into the actual shares of Canadian bank stocks 
Copettes with the trustee. 

me thousand certificates are issued against each unit of bank stocks 
held. Through Canadian Bankstocks, Inc., the investor has an oppor- 
tunity to invest in the future of the Canadian banking system, the value 
of his certificates being governed by the aggregate market value of the 
deposited securities.—V. 125, p. 1585. 


Canadian International Paper Co.—Gatineau Mill.— 

The fourth machine in the Gatineau newsprint mill of the above company 
has begun production and the mill is now in complete operation. The 
first machine was started on April 14 and the second and third machines 
followed on May 19 and June 28, respectively. 

The Gatineau mill is able to produce paper over 21 feet wide at the 
rate of nearly a mile a minute. his is equal to 3,385 acres of paper daily, 
or over 1, ,000 acres a year. With its Three Rivers and Gatineau mills 
Rocuneaay has a capacity of 1,300 tons of newsprint paper a day.—V. 125, 
Pp. . 


Canadian Steel Corp., Ltd.—New President.— 


Ward B. Perley of Windsor, Ont., has been elected President, succeeding 
the late Judge Elbert H. Gary.—V. 96, p. 1842. 


Carolina-Georgia Service Co.—Dividend No. 2.— 

The directors have declared the rerular quarterly dividend of $1.75 per 
share on the $7 cumulative pref. stock, payable Oct. 1 to holders of record 
ef 15. 1° or dividend at the same rate was paid on July 1.— 

- 125, p. 1197. 


Carson Hill Gold Mining Co.—°0/ff List.— 

The capital stock of the company has been stricken from the Boston 
Stock Exchange list, the name of the company having been changed to 
Central Mother Lode Mines Co. and the number of shares decreased to 
5,000. See also V. 125, p. 1465. 


Collateral Bankers, Inc.—Business Increasing.— 

The corporation reports total business transacted during August as 
$1,134,969. compared with $630,247 for the same month of 1926, an in- 
crease of 80%. The cumulative total for the first 8 months in 1927 
amounted to $8,313,320, as against $4,337,822 for the corresponding 
period of last year, or an increase of 92%. 

Operating profits for August, after deduction of expenses including the 
cost of credit insurance to protect loans, were $90,869, compared with 
$55,488 in August 1926. 

Due to the continued demand for their industrial loan service, 
another new industrial loan subsidiary was opened in August and two 
additional ones will be opened during the current month, which will make 
a — a offices in operation in the same number of cities.—V. 125, 
p. 920, ‘ 


Consolidated Distributors, Inc.—Earnings.— 
Period End. June 30— 1927—3 Mos.—1926. 1927— 6 Mos.—1926. 
RS ae She abes cme ohne $356 .924 $386 012 $702,044 $714,461 











Costs and expenses___-- 383,111 354,847 750,825 670,263 
Operating income___. def$26,187 $31,165 def$48,781 $44,198 
Other income. ----.-.-.-- 752 ,076 6,067 4,187 
Total income__------- def$25 435 $33,241 def$42,714 $48,385 
Other deductions_ - ---- 42,212 5,074 51,030 16,303 
Net income_-------- def$67 ,647 $28,167 def$93,744 $32,082 
—V. 124, p. 2914. 
Cox Stores Co., Inc.—Sales Increase.— 
1927—Aug.—1926. Increase.| 1927—8 Mos.—1926. Increase. 


$237 .906 " $150,772 $87 ,134|$1.756,627 $1,352,436 $404,191 
It is further reported that sales during the week ended Sept. 3 were the 
largest in the company’s history.—V. 124, p. 1830. 


Crane Co. of Chicago.—10% Stock Dividend.— 
The directors have declared a 10% stock dividend on the common stock, 
payable Nov. 1 to holders of record Oct. 20.—V. 124, p. 1658. 


Crex Carpet 0-—Annuat Report.— 














Years End. June 30— 927. 1926. 1925. 1924. 
Gross income_______-_-_- $48,382 $181,031 $306,425 $396 ,284 
Selling, adm., gen. exp., 

depreciation, &c_____ 215,642 210,822 208 ,063 201,803 

Net income---__....- loss$167 .259 loss $29,791 $98 362 $194,481 
Previous surplus______-_ 682,550 800,622 801,056 610,835 
a eee Pee 5,740 
eee UE ON = sekene § -<coeeces wee. <<leeeme 

Total surplus. -_.....-. $515,291 $770,831 $920,622 $811,056 
DR cikctacnenes~.  slamedne 60, Rae. “~s-eoek 
Res. for Crex Carpet Co. 

(Eng.),Ltd.,curr.acct_ 7,000 0 ie 10,900 
Loss on old machinery... —-_---- LS Se a 

Balance June 30_---- $508,290 $682,551 $800 ,622 $801,056 

Balance Sheet June 30. 

Assets— 1927. 1926. TAabtlittes— 1927. 1926. 
Property account a$2,436,097 $2,268,485 | Capital stcck.____ $3,000,000 $3,000,000 
Good-will_.....-- 200 ,000 200,000 | Accounts payable. 29,699 66,6 
Investments. -..-. 9,533 9,533 | Notes payable.... 150,000 -.._-_- 

I 8,307 147,787 | Unpaid dividends. 678 677 
Notes & accts. rec 163,745 177,560 | Surplus......._ -. 508,291 682,551 
Crex Carpet(Eng.), 

Ltd., curr. 4,393 23,528 
Inventory _.---.-.- 722,039 836,704 
Deferred charges - - 86 Total (each side) $3,688,667 $3,749,847 





84,553 ,250 
a After deducting $537,957 reserve for depreciation.—V. 123, p. 1499. 


Curtis Publishing Co.—£ztra Common Dividend.— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular monthly dividend of 50 cents per share on the com- 
mon stock, payable Oct. 4 to holders of record Sept. 22. These are the 
same amounts as declared a month ago. The company also declared the 
regular quarterly dividend of $1.75 per share on the p stocks, pay- 
able Oct. 1 to holders of record Sept. 19.—V. 125, p. 1330. 


Davega, Inc., New York.—FE£xzira Dividend.— 

The rs have declared an extra dividend of 25 cents per share in 
addition to the regular quarterly dividend of 25 cents per share, both pay- 
able Nov. 3 te hold of record Oct. 17. An extra distribution of like 


ers ‘ 
amount was made in each of the two previous quarters.—V. 125, p. 1466 





Dexter Square Apartments, Detroit.—Bonds Offered.— 
Guaranty Trust Co. of Detroit are offering $350,000 Ist 
mtge. 6% serial gold bonds, guaranteed as to payment of 
principal and interest by the Guaranty Trust Co. of Detroit. 


Dated June 1 1927; due wrtehy June 1 1929-1937. Denom. $1,000, 
$500, $100 c*. Int. pe J.&D. Red. all or part on any int. date on 
30 days’ notice at 102 and int. Mortgagor has agreed to furnish funds for 
bondholder to pay Federal income tax up to 2% per annum, provided claim 
is made for funds for such tax when coupon is presented for payment. 
These bonds are secured by a direct first mortgage upon the entire prop- 
erty, owned in fee. The Dexter Square Building is a 4-s fireproof 
building ous 12 stores and 89 apartments. Of these living units 
iS one of 2 rooms, 63 of 3 rooms and 8 of 4 rooms, with bath to each apart- 


This property has been valued by the + committee of the Guar- 
anty Trust Co. of Detroit at the following figures: Land, $112,000: build- 
ing, $590,000; total, $702,000. On a conservative basis these bonds con- 
stitute a loan of 49.8%. 

The gross earnings are estimated at $108,000 per annum, an amount 


— is in excess of the greatest annual interest and serial payment require- 


Dispatch-Pioneer Press Co., St. Paul, Minn.— ref. 
Stock Offered.—Wells-Dickey Co., Minneapolis, Merchants 
Trust Co., St. Paul and Shields & Co., New York, are offer- 
ing $1,000,000 7% cumulative first pref. (a & d) stock at 
99 and dividend. 


Dividends exempt from present normal Federal income tax. 
payable Q-M. Red. all or part on any div. date on 45 days’ notice at 107% 
and div. Registrar and transfer agent, Merchants Trust Co., St. Paul. 

History & Business.—The Pioneer, the predecessor publication of the 
St. Paul Pioneer Press, appeared April 28 1849, The St. Paul Dispatch 
was founded in 1868 and in 1909 the two eeweagers were consolidated. 
The exclusive Associated Press franchises for the City of St. Paul, morning, 
evening and Sunday, which are without limit of time, are united in these 
two papers under one ownership. 

Purpose.—Proceeds from the sale of $2,700,000 6% 15-year sinking fund 
gold debentures, together with the proceeds from the sale of this issue and 
securities junior thereto, will be used in the acquisition of the publications 
from their present owners. 

Stonagement & Ownership.—The ownership will be in the hands of 
Joseph E., Bernard H., and Victor F. Ridder and Leo E. Owens, who have 
purchased for cash all of the common stock of the company. 

Earnings.—Net earnings available for dividends from the property 
acquired for the 5 years, 6 months ended June 30 1927, after depreciation, 
interest on present funded debt and all taxes including Federal income 
taxes, at the present rate and omitting non-recurring items were $334,217 
or 4.77 times annual dividend requirements of $70,000 on this issue of 7% 
cumulative preferred stock. The earnings have been exceptionally steady, 
the lowest for the period and on the same basis being $246,899, while for 
the first 6 months of 1927 they were at the rate of $331,510. 

Sinking Fund.—A cumulative sinking fund will be peovsaed amounting 
to 20% of the net earnings of the corporation available for dividends on 
the common stock, after deducting sinking fund requirements on the bonds, 
to be used to purchase stock in the open market at or below the call price 
4 spot — for calling the stock at the call price. Compare also 

‘ > ie 57. 


Dominion Bridge Co.—To Split Up Shares.— 

The stockholders will vote Oct. 18 on chanzing the authorized capital 
stock from 65,000 shares, par $100, to 325,000 shares of no par value, 
and on approving the issuance of 5 new no par shares in exchange for each 
present outstanding share.—V. 124, p. 2435. 

Dominion Stores, Ltd.— August Sales.— 

Month of August— 1927. 1926. 

$1,435,000 $1,119,000 


Dividends 


Increase. 


Doubleday, Page & Co.— Merger.— 

Announcement was made Sept. 22 of the merger of two of the most 
important American publishing houses, Doubleday, Page & Co. and the 
George H. Doran Co. The practical union will become effective forth- 
with through an interchange of stock certificates and by a joint directorate, 
though the two houses will be operated as separate units until Jan. 1 1928. 

Thenceforth the new company will be known as Doubleday, Doran & 
Co., Inc., and will continue intact the work of the two constituent houses, 
including the publication of the works of the many famous authors on 
the Doubleday and Doran lists, and the magazines, publishing and book- 
selling enterprises now under the direction of the two companies. In 
England the business will be conducted under the name of William Heine- 
mann, Ltd., a leading English publishing house acquired by Doubleday, 
Page & Co. in 1919. 

Nelson 8. Doubleday, First V.-Pres. of Doubleday, Page & Co., and 
George H. Doran, head of the Doran company, said that the merger had 
been made in the interests of the ‘‘publishers, writers, booksellers and 
readers.’’ Expansion ‘‘in every good direction"’ will be the policy of the 
company, and, aside from a few editorial shifts, no changes in or con- 
traction of the staffs of the two houses are contemplated. 

The merger brings together under the same publishers many distinguished 
and popular writers. 

The Doubleday company was founded in 1897 by Frank N. Doubleday 
and S. 8S. McClure. Mr. McClure withdrew in 1900 and was succeeded 
by Walter Hines Page, giving the firm its present name of Doubleday, 
Page & Co. Later the book sections of McClure’s other publishing ventures 
were taken over. 

George H. Doran, who was born in Toronto, Canada, and came to this 
country in 1891, founded the George H. Doran Co. in 1909 and devel- 
oped one of the most influential American publishing houses. Until its 
sale a short time ago they published ‘‘The Bookman.” 

The book manufacturing capacity of the new company here and in 
England will be in the neighborhood of 50,000 volumes a day. The 
Doubleday plants are at Garden City, L. I., and a new plant, to begin 
operation in November, is at Kingsbridge, Surrey, England. The Doran 
company has no manufacturing plants. 

The combined book trade business of the two houses, that is, the sale 
of books directly to booksellers amounts to more than $5,000,000 annually, 
representing a distribution of between four and five million books. n 
the magazine field, including those published by Heinemann in England, 
the output of the new company will be close to 2,000,000 copies a month. 
The principal magazines now under Doubleday-Page direction are ‘‘World's 
Work,”’ ‘Country Life,’’ and ‘‘Short Stories’’ in this country and the 
English editions of these magazines abroad. 

The companies and subsidiaries included in the merger are: 

In America: Doubleday, Page & Co.; George H. Doran Co.; Nelson 
Doutsetey . Inc.; Garden City Publishing Co.; Doubleday-Page Book 
Shops, Inc. 

i England: William Heinemann, Ltd.; The World’s Work, Ltd.; 
William Heinemann (Medical yams). Ltd. 

It is planned to remove the New York offices of Doubleday, Page & Co. 
now at 285 Madison Ave., to 244 Madison Ave., the premises now occupied 
by Gesme H. Doran Co. The London headquarters are at 99 Great 

ussell St. 

The directors of the outporeiien will be F. N. Doubleday, George H. 
Doran, John J. Hessian, Stanley M. Rinehart Jr., John Farrar, Harry 
E. Maule, Donald MacDonald, Theodore Byard, Nelsen Doubleday, 
8. A. Everitt, Russell ey W. J. Neal, Reginald T. Townsend, 
W. H. Eaton, C. 8S. Evans and Henry L. Jones. 

Executive officers of the company will not be elected until after Jan. 1, 
though it is expected that Mr. Doran will head the executive offices in 
New York City.—V. 111, p. 193. 


Driver-Harris Co., Harrison, N. J.—Bonds Called.— 

All of the outstanding 8% gold bonds, due April 1 1931, have been called 
for payment Oct. 1 next at 105 and int. at the Fidelity Union Trust Co., 
trustee, Newark, N. J. The trust company will receive such bonds before 
Oct. 1 and pay therefor 105 and int. to date of delivery.—V. 124, p. 3779. 


Dubilier Condenser Corp.—Sues Radio Corporation.— 
Three suits were filed Sept. 20 against the Radio Corp. of America, the 
results of which may involve millions of dollars, affecting the entire radio 


industry as far as power-operated sets and battery eliminators are concerned. 
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These suite filed in the U. 8. District Court at Wilmington, Del., 
the Dubil Condenser . against the Radio Corp. of America 
infringement of patent ts. The bills of complaint allege that 
the plaintiff is the exclusive licensee under United States letters patent 
No. 1,455,141, granted May 15 1923; No. 1,606,212, granted Nov. 9 1926, 
and No. 1.635.117, granted July 5 1927, and charge that the Radio Corp. of 
America has infringed upon the patents by reason of the sale of certain radio 
recei apparatus and loud-speakers. The plaintiff asks the Court 
for an injunction restraining the manufacture and sale of infringing apparatus 
and for an accounting of profits and damages. 
ed to be of great value in the radio art, and to 
cover the means whereby radio receiving sets and loud-speakers are operated 
from alternating current electric light circuits. 

The Dubilier company develo ihe first battery eliminator and placed 
the origina] Super Ducon on the market over 3 years ago, anticipating the 
ublic uirement that batteries in use with radio sets must be e ted. 
Over $500,000 was spent by the Dubilier organization in pioneering and 
developing this eliminator, with the result that at present practically aT 
big company is supplying units to operate fiom electric ligbt lines or wi 
battery eliminators for that purpose. 

be first 8u 
because the tu 


Ducons supplied on the market did not prove successful 
then supplied by the Radio Corp. to the Dubiler Con- 
denser Corp. for this purpose proved inoperative, but later when the 
Raytheon tubes were develo , the Super Ducon battery eliminator was 
changed over, adapting the Raytheon tube, with the result that the elimin- 
ag lem produced was the basis for constructing all the eliminators on 
the market. 

Besides the 3 issued patents, there are over 20 pending applications, and 
these patents have already been recognized by many of the prominent 
manufacturers, such as Fansteel, Philco, Willard, Grisby-Grunow-Hinds, 
Timmons, Federal-Brandes and others, which companies obtained license. 
Suits were started over a year ago against the Freshman and the Batteryless 
companies. These suite will probably be decided this winter, and, if 
adjudicated, millions of dollars will involved, affecting the present 
business of the Freshman and other companies. 

A geparate eliminator, such as is bemg manufactured by the Freshman 
and other companies, when sold to opante with radio sets, es the 
| a pe so that if the patents are held valid, which the Dubilier attorneys 
ee] sure of, the Dubiler company will be in contro] of the industry as far 
as the power-operated set is concerned. Not only do these patents cover 
the radio seis, but err? cover the power amplifiers and the loud-speakers 
as well.—V. 126, p. 1466. 


Educational Pictures, Inc.—Earnings.— 

The company organized Feb. 14_1927, reports net earnings from such 
date to the close of ita fiscal year June 30 1927 of $270,117 available for 
dividends. Combined net earnings, available for dividends, of the busi- 
ness acquired by the company at organization for the year ended June 30 
1927 were $735,737 after deducting minority interests, compared with 
$748,183 for the previous fiscal year.— 

E. W. Hammons, Pres. of the company, reports current business as 
being very satisfactory.—V. 124, p. 929. 

Emporium Corp., San Francisco.—Larnings.— 

6 Mos. Ended July 31— 1927. 1926. 
Net sales merchan $9,737,794 $8,684,21 
Less sales of tenants 795,409 541,15+¢ 

$8,143,05 


5,344,256 


$2,798,801 
2,288,485 


$510,315 
87,930 





5,882,874 


$3,059,510 
2,657,581 


$401,929 
132,322 








Operating profit 
Other income—(net) 





$598 ,246 
93,500 
77,308 


Net income. _- $289,955 $427 438 

President A. B. O. Dohrmann states that the decrease in net profits is 
due to several factors, which principally may be enumerated as follows: 

(1) The Emporium extended its space by taking over two floors in the 
Lincoln Building oining, involving an increase in expenses. 

(2) The Eichth Street Store was operated at a loss during the entire 

od and the newly acquired H.C. Capwell institution was also operated 

unprofitably since its acquisition, June 1 1927. 

(3) Larger interest had to be paid to finance the expansion as well as 
increased depreciation and amortization. 

(4) Extensive alterations were made on the main building to permit 
proper conduct of business during the remaining six years under which 
the present lease continues.—V. 124, p. 1673. 


Farrel Birmingham Co., Inc.—Consolidation.— 
See Farrel Foundry & Machine Co. below. 


Farrel Foundry & Machine Co.— Merger A pproved.— 

The stockholders on Sept. 21 voted to merge this company with the Bir- 
mingham Iron Foundry. The stockholders of the latter held their meeting 
on Sept. 20 and also voted unanimously in favor of the merger, after which 
at a joint meeting the new company. to be known as the Farrel Birmingham 
Co., Inc., Was organized and the following officers and directors were elected: 
Pres., Charles F. Bliss; V.-Ps., F. D. Wannings, Walter Perry, Franklin 
Farrel Jr.; Sec., George C. Bryant; Asst. Secretaries, Carl Hitchcock, 
W. B. Marvin; Treas., Alton Farrel; Asst. Treas’s, F . Drew Jr. and 
Donald G. Warner. The capital of the new company, it is said, will be 
$5,700,000.—V. 125, p. 1199. 


Federated Laundries, Inc., N. Y.—Pref. Stock Offered.— 


The company, with offices at 341 Madison Ave., N. Y. City, recently 
offered im units of 1 share preferred and 2 shares of common stock at $110 
per unit: $600,000 7% cumulative pref. shares (par $100). 

eerees is preferred both as to assets and dividends. Callable at 105 
an vs. 

Capitalization— 
Shares, 7% cumul. pref. stock 10,000 shs. 10,000 shs. 

mon shares (without par value) 00,000 shs. 100,000 shs. 

Company.—A New York corporation, organized June 1926 for the purpose 
of operating laundering, any cleaning and allied cleansing services, con- 
ducted under the chain principle of centralized management, standardization 
bad mp and production, co-ordination of sales, purchase of supplies, &c. 

mn Aug. 1 1926 Briarcliff Laundry was taken over. This Siaieses had 
been established 22 rer: and enjoys an enviable reputation in Westchester 
County. On Oct. 15 1926 plant was acquired at Hempstead, L. I. On 
Jan. 15 1927 White Mountain Laundry of Bronx and Mt. Vernon was 
acquired. Negotiations have been closed for acquiring the Metropolitan 
Dye Works with 6 branch stores in upper Manhattan. 

Earnings.—Estimate of laundry earnings, based on nation-wide averages, 
indicates 15 cents profit on each dollar of laundry sales. Federated 
Laundries is now approximating the nation-wide average profits on the 
laundry dollar. 

Gross Business— b1927. 
Briarcliff 
White Mountain 

land 


Depreciation 
Interest and Federal taxes 





Authorized. Outstanding. 


al927. 
$142,188 
00,5 


132/972 131,027 68.731 


$510,623 $543,363 $311,427 $622,855 
a Actual 6 months’ sales. b Estimate for full year. 
Purpose.—Money received from the sale of preferred shares now offered 
is to be utilized for further acquisitions. 


Financial & Industrial Securities Corp.—Frira Cash 
Dividend—5% Stock Dividend Proposed.—President George 
U. Tompers makes the following announcement: 


In addition to the regular quarterly dividend of $1.75 per share on the 
Ss stock, the regular dividend of 75c. and an extra dividend of 35c. 

ve been declared on the common stock, payable Oct. 1 to holders of 
record Sept. 22. Like amounts were paid on July 1 last. 

The directors also propose a 5% stock dividend on the common stock, 
Payable Nov. 15 to holders of record Oct. 31 1927, subject to the necessary 
2 pete oy of the company, for which purpose a olders’ me. ting 


1925. 1926. 
$248,669 $268,956 
128,981 143,380 








Affiliated Companies Issue Report.— 
Co. of America, The Baltimore American 
ew York, and Peoples National Fire Insurance Co., 
in each of which companies 
ustrial Securities Corp. has a substantial interest, 
have made public their statements of July 1 showing continued remarkable 

earnings and progress in those companies. 

The National puberty Insurance Co.'s statement shows total resources 
of $23,738,719; the capital of the company is $1,500,000, premium reserve 
99.246 204, reserves for losses, taxes, &c., $1,307,768, net surplus $11,- 


.746. 

On Jan. 1 1924 the surplus was $3,002.893, on Jan. 1 1925 $4,003,663. 
on Jan. 1 1926 $5,552,501, on Jan. 1 1927 $7,064.683 and on July 1 1927 
$11,684,746, showing a net increase in surplus for 6 months, after payment 
of dividends, of $4,620,063. 

The Baltimore American Insurance Co. of New York reports total assets 
of $5,227,356, capital of $1,000,000, and net surplus of $2,242,756. or an 
increase for the 6 months after the payment of dividends of $848,688. 

The Peoples National Fire Insurance Co. of Delaware, which came under 
the control of the National Liberty Group last year, shows total assets of 
$3,879,638, capital of $1,000,000, and net surplus of $1,043,370, or a net 
increase for the 6 months, after the payment of dividends, of $533.970. 

The combined addition to surplus of the three companies, after payment 
of dividend, was $6,002,751.—V. 125, p. 1587. 


501 Seventh Avenue, Inc.—WNotes Called.— 
The corporation has called for redemption on Oct. 1 1927 all of its 
% serial gold notes, dated April 1 1926, and due the first day of each month 
from Nov. 1 1927 to and incl. Ang. 1 1929 at par and int. Payment will 
be made at the Guaranty Trust Co., 140 Broadway, N. Y. City. 


Follansbee Brothers Co.—New President, &c.— 

John Follansbee has been elected President, succeeding William U. Fol- 
lansbee, who has been made Chairman. Charles A. ilson succeeded 
John Follansbee as General Manager.—V. 124, p. 2598. 


42d St. & Lexington Ave. Office Bldg. (Combined 
Operating Corp.), N. Y. City.—Bonds Offered—S. W. 
Straus & Co., Ine., are offering at 100 and int. $6,500 000 
Ist mtge. leasehold 614 % sinking fund gold bonds. 


Dated Sept. 1 1927; due Sept. 1 1945. Int. payable M.&8. Denom. 
$1,000, $500 and $100c*. Principal and int. payable at offices of 8. W. 
Straus & Co., Inc., New York. Red. for sinking fund at 101 and int. 
Callable except for sinking fund at 102% and int. on or before Sept. 1 1933; 
at 102 and int. after Sept. 1 1933, and on or before Sept. 1 1939; and at 
101 and int. after Sept. 1 1939, and before Sept. 1 1945. Federal income 
tax up to 2% paid by the borro corporation. Minn. 3-mills tax; 
Calif.,Conn., Penna., and Vt. 4-mills taxes; Md. 414-mills tax; Dist. of Col. 
Kan., Ky., Mich., and Va. 5-mills taxes; Iowa 6-mills tax; N. H. State 
tax not in excess of 3% of the int. per annum., and Mass. State income 
tax not in excess of 6% of the int. per annum, refunded. Ralph D 
Kaufman, V.-Pres. of s. ‘Ww. Straus & Co., Inc., trustee. 

Security.—This issue will be secured by a direct, closed, first mortgage 
on the leasehold estate in the land occupying the entire block front on the 
west side of Lexington Ave., between 41st and 42d Sts., and in the §2-sto 
office building now under construction thereon. The land fronts approxi- 
mately 125 ft. on 42d St., 197 ft. on Lexington Ave., and 175 ft. on 41st 
St., and contains a total ground area of approximately 29,625 sq. ft. 

Location.—This is one of the outstanding corner locations in the Grand 
Central Terminal district. It is opposite the Commodore Hotel and 
the Grand Central Terminal, in the same block with the Pershing Square 
and Bowery Savings Bank buildings, one block south of the Graybar Bldg. 
on Lexington Ave., and within a short distance of the following mid-town 
banks, hotels. and office buildings: National City Bank, Guaranty Trust 
Co., Equitable Trust Co., Seaboard National Bank, Central Union Trust 
Co., American Exchange Irving Trust Co., Harriman National Bank, 
Chase National Bank, Manufactruers Trust Co., Bankers Trust Co., 
Farmers Loan & Trust Co., Central Mercantile Bank & Trust Co., Fifth 
Avenue Bank, Bank of the Manhattan Co., Emigrant Industrial Savings 
Bank; Commodore, Belmont, Biltmore, Murray Hill, Roosevelt, and 
Ritz-Carlton hotels; and the Murray Hill, Liggett, Canadian Pacific, 
Borden. Carbide & Carbon, Vanderbilt and Postum buildings. 

It will have a direct connection with the Grand Central station of the 
Interborough Subway, east side line, from which connections can be 
made to all parts of the city. One block to the east is an express station 
of the Third Avenue Elevated, and the 42d St. and Lexington Ave. surface 
cars pass the door. 

Building.—The pacing. 52 stories in height, will be the third tallest 
building in New York. t will be of steel frame, fireproof construction, 
served by 21 high-speed elevators, and will have entrances from three 
streets, with an arcade running through the building from 42d to 41st Sts. 
The street floor will be divided into store space; the second floor is designed 
for banking space; and the varying dimensions of the upper floors, owing 
to the setbacks, provide an unusual degree of adaptability to the needs 
of tenants requiring either large or small offices. 

Sloan & Robertson, the architects of the building, compute the ne- 
rentable area at approximately 645,000 sa. ft. 

Leasehold.—The net lease of the land from the Manhattan Storage & 
Warehouse Co. is for 21 years and 3 months, with options for four additional 
21-year renewals, on the basis of 5% of the appraised value of the land 
for the first two renewals, and 5% % for the last two renewals. 

During the first 21 years and 3 months term, which extends three years 
beyond the maturity of this bond issue, the ground rental! is as follows: 
April 1 1927 to June 30 1928, $15 001; July 1 1928 to June 30 1929, $200,000; 
July 1 1929 to June 30 1934, $275.000 per annum; July 1 1934 to June 30 
1941, $300,000 per annum; July 1 1941 to June 30 1948, $375.000 per annum. 
ia avease yearly ground rental for this term after the first 15 months 
S >- A ° 

The land is unencumbered, and under the terms of this lease no mortgage 
can be placed on the fee, unless it be subject and subordinate to the lease 
and this mortgage. 

Valuation.—The leasehold and building securing this bond issue have 
been appraised by Cushman & Wakefield, Inc., appraisers and managers 
of property in the Grand Central zone, at $11,200,000, and by Coats & 
Burchard Co., appraisers and engineers, at $12,382.750. 

Rental Demand.—For some years past there has been a strong demand 
for well-planned office space in the strategic locations adjacent to the Grand 
Central Terminal. This demand has been due to he constantly in- 
creasing importance of the Grand Central district, which brings into it 
annually a large number of removals from other sections of the city, as 
well as the normal increase in new business concerns and the expanding 
requirements of established firms. The best located office buildings in 
the Grand Central district have been rented largely from the plans, and 
are among the most successful office buildings in the city. The Pershing 
Square Bldg., the Bowery Savings Bank Bldg., Murray Hill Bldg., Canadian 
Pacific Bldg., and Postum Bldg., among others, are from 90 to 100% 
rented, and the Graybar Bldg., one of the largest office buildings in the 
world, containing approximately 1,000,000 sq. ft. and comp! May 
1927, is about 80% rented. 

Because of its outstanding location, monumental character, and ex- 
ceptional layout, it is anticipated that a large percentage of the space in 
our building will be leased prior to completion. 

Earnings.—Cushman & Wakefield, Inc., have estimated gross annual 
rentals of the building, after deducting a proper allowance for vacancies, 
at $2.082.000 and net annual earnings at $1,145.000, after deducting 
average ground rent, taxes, and operating costs. This sum is over 2% 
times the greatest annual interest charge on this bond issue and more 
than $570,000 in excess of the greatest combined annual interest and 
sinking fund requirements. 


Foote Bros. Gear & Machine Co., Chicago.—New 
Financing.—A. C. Allyn & Co. have purchased and will 
offer shortly a new issue of $1,000,000 10-year 6% gold 
debentures. 

The company, founded in 1885, is acquiring and will operate the plant 
and business of A. Plamondon Manufacturing Co., established in 1859. 
Foote Bros. Gear & Machine Co. is the largest manufacturer of a general line 
of cut gears and speed reducers and the Plamondon lines blend with and 
supplement the Foote products. The addition of the new plant will fur- 
nish foundry facilities to make castings now bought in the open market and 
will make possible the manufacture on an economical basis of larger gears 
and larger equipment. Gears and transmission devices are made for pra 








Supr. 24 1927.] 


THE CHRONICLE 





1717 








mills, rubber Companies and public utilities. W126, D- 103. : panna stock, wg tel ony of 75 conta per 1 to holders of 
Fes Detroit Theatre Bids. (Colwood Co.).—Bonds.— 


Halsey, Stuart & Co unce that the permanent lst mtge. fee 
and leasehold 6 % sink fund gold me hy due April 1 1942, are now ready 
= Vigne A pe te e temporary bonds originally issued. See offering 


Fox Film Corp.—‘Sets New Record.— 
inesmne secend Sev tho Ruteed ! x = tes and Canada was 
Sept. Gross income in the 
of 
completed 
tly above that for the corresponding week of 1926, it is 
" 125. Pp. 1467. 


Fox Theatres Corp.—0 pens Ne Ni ow Th Theaive— Te Add Others. 
This corporation, affiliated with the Fox 4 Boned on Seps,. J 
its new Capitol Theatre in Washington, D.C., b. peating 4 —.. 
Smire tre, which Ay ty in the National Press 
ub 
With the opening of this new structure the Fox Theatres Corp. will have 
— » re) — oa o theatres since it was organized, rey the 
2,800; the + in New York seating 6 
, ee calins ing 3 .600; th reat Lakes in Buffalo, seating 
which the ay Aye = ‘half interest, and the Capitol in 
These are in to the numerous theatres operated by 


the com 

oanpeny - to oe shove & Pe: com: y has 4, a in the course of con- 
ann seating fro 6.500 perso ns. of the theatres 
under construction will wet in <> a, ek Five 5,000-seat 
ome each Brooklyn, Detroit, St. “leaks San 
. Also the 4, B00 eset | Midway in New York 
theatre te. Mowask. . J., and a 4,000-seat theatre in 
City. —v. ety Pp. 1986. 


Frontenac Oil Refineries, Ltd.—Bond Offering. — 

The notice of the bond offering given in last week's ‘‘Chronicle’’ was out 
| a order and should have appeared on page 1588, instead 
of page 


General Alloys Co.—IJnitial Dividend.— 
The directors have declared = inicial quarterly dividend of 20 cents per 


share on the common stock > par ante, payable Oct. 1 to holders of 
record Sept. 20. See also V. 125. , 788. 


General Baking Corporation (Md.) Earnings —- 


37 Weeks Ended Sept. 1926. 
Net earns. after all By incl depr., 1a08- taxes, &c_ B00. 989 $3,953,374 
ding for the dividend 


Net earnings for the a7 weeks after pro 
on the General Baking Co. $8 iF, lt. equals $4.90 per share on the 
class A stock now outstanding as compared with net earnings equal to $3.73 
per share shown during the corresponding period in 1926 on the class A 
stock then outstanding. 

Contracts have just been let for the construction of a new plant at 
Philadelphia at a cost of $1,000,000.—V. 125, p. 395. 


General Cigar Co., Inc.—To Retire Preferred Stock.— 

The entire outstanding debenture preferred stock has been called for 
redemption Dec. 1 next at 110 and divs. at the Lawyers Trust Co., 160 
Broadway, N. Y. City. 

The conversion vilege, under which the debenture preferred stock 
may be converted into common stock at the rate of two shares of no par 
value common for each share of debenture preferred of $100 par value with 
a of accrued divs., wil terminate Nov. 21 1927.—V. 125, 
p 


General Chromium Corp.—Sale of Patent Rights.— 


See United Chromium, Inc., in last week's ‘‘Chronicle,’’ page 1594.— 
V. 125, p. 253. 


General Electric Co.—Builds Storage Battery Locomotive. 
The ~ [a ny battery locomotive in the so weighing 110 tons and 
ye a 1,500 ton train, has just bee archnaed by the State 
Line estas ‘o. for service in its yards at Wasumend, Ind. This !oco- 
motive, built by the Genera] Electric and Electric Storage Battery compan- 
nies has all the advantages of an electric locomctive yet does not require 
an overhead trolley or th rd ral) for its source of power.—V. 125, p. 1199. 


General Refractories Co.—Approrimate Earnings.— 

Period End. Sept. 30— 1927—3 Mos. “ee. 1927—9 Mos.—1926. 
Net earns.after all deduct. 

for int., deprec., taxes, ’ 

& $273,500 $268, 228 $1,193, roo 
Earns. per sh. on cap .stk. $1.22 $1. $5.3 
—V. 125, p. 657. 


Globe Grain & Milling Co., Los Angeles.—Larnings.— 
Results for Year Ended June 30 1927. 


$857 ,932 
$3.84 


Net income for the year (before loss on investments) -.......--. $931,070 
nan sncasenantousdesedegaehieteneanee< 178,500 
Re BEE GOs cn cccoecsesscnsesbsdeusmnnonent 20,000 
PN, GEE Se cccccouccencocessntvisetethudensent $732,570 
EE SE tdinditteGrawnnagacescatenndeneunieehwtnee 1,590,465 
Capital s reduction: 2,000 shs. stk. cancelled (par $100 
BOF GRRE A tcswercoccnveccenecceccestswosevecsattbebtes 2,000,000 
RS obi hOB tad deseneviweasebeoestoebnonods $4,323,035 
ie Se Se (IOs a censcheboenseananeeépeduia ,241 
Loss on invest. in & adv. to Globe Cotton Oi] Mills written off 
DE, DCL then ethadnddlenheibean do oneneamhent manne 579,264 
Adjust. of appreciated values of sundry prop. & plants._-_._--- 130,704 
Special res. for ible losses on sale of prop. acquired from 
eRe Ce A de tacanhneseninahnobamakeden gawse ,000 ,000 
ee FS Be Gee ob ho seed seh denn gbenwntancesuaene $2,610,826 
Comparative Balance Sheet June 30. 
b1927. 1926. b1927. 1926. 
Assets— BS 3 Ttabiltttes— $ $ 
xPlant & equip’t..y5,743,409 4,596,981 First pref. stock.. 1,800,000 2,201,500 
Sin ccleaner ogmttndiranas 859,862 727,711 Second pref.stock. 200,000 200.000 
Acc’'ts & notes rec., Common stock... 6,000,000 8,000,000 
customers._....z1,407,718 1,402,675 6% skg.fd.debs__ 1,400,000 1,500,000 
Advs. on purch. | Acc’ts payable and 
contracts. &c_.. 148,706 68,817| accrued liabils_. 66,794 59,502 
Inventories ------. 2,490,075 1,305,413 Land contract.... —_ __..- 3,168 
Globe Cotton Oil | Installm't pay. on 
Mills account... --.---- 954,442 building contr’t_ Dann: ~ emmihde 
Prepaid expenses- 94,181 80,415 Dividends payable Se ehenia 
Claim vs.U.8.Gov. 102,791 102,791, Mtge. notes due 
Empl. cons nts. | wee me eeeews. 10080 3 ..nncs 
& acc’ts rr 47,032 40,833 Pref. stock redeem. 
G. C. Oil *Milis, |. he: | SA + wesmee 
def. balance.... --.--- 2,431,263 Sink. fund install. 100,000 -—-._._. 
Globe Wareh’seCo  _------ 14,237 | | Reserve for Fed’l 
Investments -_--.-. 1,628,350 1,621.679' tax prior yrs. 
G’dwill&tr.mks. 100,000 | | coe Cot. Oil 
Vale eet titi‘“‘“‘(‘“‘“‘(i‘i‘C‘ CL) BRR obtke cove Seeees.-.  siccce 
gsue expense... -.---- 110, 638! Deferred credit __. 4,141 3,260 
Deferred charges _- ui C400 8 setece | PN os loaedas a2,610,826 1,590,465 





| Total(each side) 12,716,581 13,557,895 
x After deducting reserve for depreciation. y Includes $1,676,899 (net) 
cquired from Globe Cotton Oil Mills. z After deducting $76,604 reserve 
for. doubtful accounts and quantity discounts. a Includes $1,000,000 from 
cancellation of stock. b After giving effect as to that date to subsequent 
cancellation of $2,000,000 fully paid common stock, the application of 
$1,000,000 thereof to reserve for depreciation of p propertics acquired from 
Globe Cotton Oil Mills and $1,000,000 to surplus. 125, p. 789. 


Gold Dust Corp.—Common Stock Placed on a $3 Annual | 


Dividend Basis—Earnings.—The directors on Sept. 21 





record Oct. 


Net profits Pid the year ended Aug. 31 1927 is estimated at $1,927 650, 
against $867,375 the year before.—V. 123, p. 2398. 


(B. F.) Goodrich Co.—Obituary.— 
Treasurer Lorenzo D. Brown died on Sept. 19.—V. 125, p. 1331. 


Goodyear Tire & Rubber Co., Akron, O.—Funding™ of 
25% Back Dividends on yy o Made Possible—Exchange of 


5 New Preferred Shares for 4 res of Old Stock Authorised.— 
The funding of 25% accumulated dividends on the gecteeres stock 
made possible this week when the directors a’ the issuance of new 

. stock, which may cubanged Oct. 1 on the basis of 
shares of the new for 4 shares of the old preferred. A canvass 


indicated 
that a large majority of the preferred stockholders were in favor of the 
exchange plan. 


The following statement was issued by President P. W. 
Litchfield: 

A sufficient number of consents having been mares from the 
holders, the directors have authorized the exchange of the old 
stock for new int pees in a ratio of 4 shares of the old stock for 5 
About $65,000 of the old stock is outstanding and has 25% 


dividends. 

This action on the part of the directors completes the realignment of 
finances under the plan — out this summer by which securities put 
out in 1921 are replaced by new ones having lower rates of interest and 
more favorable rothement provisions. It also paves the way to the eventual 
resumption of divs. on the common stock. 

The new } poe stock can be exchanged during the period from Oct. 1 to 

advising them of 


stock- 
erred 
the new. 


Nov. 30. tters are being sent out to all stockholders ad 
the consummation of the plan. 


Unit Sales Ahead of Last Year.— 

President P. W. Litchfield rapeseed that unit sales for the first 8 months 
of 1927 were more than 20% ead of the same period last year and that 
oe om for that period ‘exceeded the total earnings for the 12 months 


During August the company sold 1,632,241 tires, the largest number in 
the history of the company. It is also stated that Coptanies © eee are 
well ahead of last year’s and prospects are good for the Detanes et ne 

All of the Goodyear Tire factories have been working 3 shifts coutheacunly 
throughout the year. 


First Mtge. 20-Year 8% Gold Bonds Called.— 

All of the outstanding $21,000,000 Ist mtge. 20-year 8% s. f. 
dated May 1 1921 bevel been called for Payment Nov. 1 next at 1 
at the Union Trust Co., trustee, Cleveland, O., 
Co. of New York.—V. 125, p. 1467. 


Goodyear Tire & Rubber Co. of Canada, Ltd.—Pref. 
Stock Offered.—A. E. Ames & Co., Ltd., Dominion Securities 
Corp., Ltd. and Nesbitt, Thomson & Co., Ltd., are nes 
$2,000,000 7% eumul. 'sinki fund pref. (a & d) stoc 
(par $100) at the market, yielding about 6.83%. This is 


not a a issue and does not i add to the present outstanding 
capita 


ividends payable Q-J. Red. all or part at 110 and divs. The letters 
patent of incorporation provide that during the 6 months following the 
end of each financial year of the company, and —_ the whole of the 
preferred stock shal] have been redeemed, it shall apply at least 8% of ite 
as profits for such financial year as defined in the said letters Patent, but 
after deduction of preferred dividends, in the redemption of preferred stock, 
at a price not exceeding 110 and divs , by purchase in the open mee, 
or if not so purchased by March 31, then by call on July 1, succeeding a 
110 and Gtve.. and shall cancel the same. Transfer agents, Chartered Trust 
& Executor Co., Toronto. Registrar, Standard Bank of Canada, Toronto 
and Montreal. Each share of preferred stock entitles the holder to one vote. 


1d bonds 
) and Int. 
or at the Central Union Trust 


Capitalization— Authorized. Issued. 
7% cumulative preferred stock.............. $19,500,000 $7,949,800 
Common stock (no par value)__-....-....---- 150,000 shs. 133,300 shs. 


Company is the largest manufacturer and distributor of pneumatic and 
solid rubber tires in Canada. It also manufactures a wide line of mechanica) 
and other rubber goods, including hose, belting, packing, plumbers’ 
supplies, rubber heels, &c. Company operates 2 thoroughly modern plants. 
The main pa in New Toronto is the largest tire plant in Canada and 
produces tires at the rate of 2,200,000 per annum. The mechanical rubber 
goods plant, the capacity of which has recently been doubled, is located at 
Bowmanville, Ont. sompany also owns the Goodyear Cotton Co. of 
Canada, Ltd., at St. Hyacinthe, Que., which supplies 50% of its cotton 
fabric requirement, and is operating on a profitable basis. Present pro- 
duction of tires is at the ry! of approximately 8,000 a day, as compared 
with approximately 3,000 in 1921. 

Earnings.—The annual dividend requirement for the preferred stock 
eamunte t to $556,486. Net earnings after depreciation and provision for 
taxes for 1926 were $1,657,365, or over 2.9 times the preferred dividend 
requirement. Sales for the 9 months ending June 30 1927, are substantially 
greater than for the same period in 1926. 

Company is in a strong financial position. 

Listed.—These shares are listed on the Toronto and Montreal Stock 
Exchanges.—V. 125, p. 527. 


Granby Consolidated Mining, Smelting & Power Co. 
—To Defer Payment of Dividend until May 1 1928.— 

The directors Sept. 21 decided to defer dividend payments until May 1 
1928, when the company’s funded debt will be retired, and for which, it 
was stated, ample funds are now on hand. Payments will be made to 
the extent that cash on hand exceeds the company’s needs, and excess 
cash thereafter will be distributed to stockholders from time to time as 
the directors may determine. Dividends were resumed July 1 last with 
a quarterly payment of $1 a share after a lapse from May 1919.—V. 125, 
p. 1588. 


Grande Ronde Lumber Co. of Pondosa, Union County 
Ore.—Bonds Offered.—An issue of $200,000 Ist mtge. 7% 
sinking fund gold bonds is being offered at 100 and int. by 
Freeman, Smith & Camp Co., Portland, Ore. 


Dated July 1 1927; due July 1 1934. Principal and interest (J. & J.) 

ayable at offices of Freeman, Smith & Camp Co., in Portland and San 
Francisco, without deduction for normal Federal income tax, except in 
excess of 2%. Company agrees to refund Calif. personal property taxes 
not to exceed 5 mills per annum and any Oregon income tax which may be 
assessed. Entire issue or any part thereof callable by lot on int. dates at 
102 during first 2 years from date of issue, 101.50 the next 3 years and 
101 during last 2 years upon 30 days’ notice. Title & Trust Co. of Portland, 
Ore., trustee. Denom. $1,000, $500 and $100 c*. 

Data from Letter of Elmer I. Stoddard, Pondosa, Ore. 

Company .—Oreganized in 1902 in Perry, Union County (near La Grande) 
to acquire timber, conduct logging operations and manufacture lumber, 
lath, boxes and box shooks. 

Guaranty.—Pa ae of potatoe! and inoerens of bonds will be personally 
guaranteed by . Stoddard, Pres., Earl Stoddard, Sec.-Treas., 
A. Lester Stoddard and John Ee Stoddard. » ef 

Security.—Bonds ee the sole funded debt of the company and 
are secured by a first mortgage on Property, now owned and conservativel 
valued at $615, 344 or on the is of 6 security for each $1,000 bond. 
51% of the common stock will be held by the trustee until all of the bonds 
have been paid. 


Capitalization— Aone. q Issued. 
Ist Mtge. b. % sinking fund bonds (this issue)... *$300,000 $200, 000 
RR ee nes ee Pe 611,000 


* The $100, 000 additional bonds to be issued only with approval of Free- 
man, Smith & Camp Co. and at the rate of not to exceed $1. 4 per ommend 
feet for standing timber of ratable size, quality and logging chance adjacen 

to company’s present holdings, all such additional pane h to be included 
under mortgage securing present issue. 
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Earnings and Diridends.—Earnings for the period 1918 to 1926, both 
inclusive, before depreciation, interest and income tax, were ,080, or 
an annual average of $40.23) dividends paid for same period, $348,000, or 

rerage of $38, ; 
“Ve a nidonde = Pw - are to be declared or paid until after $100,000 
of the bonds have been retired and thereafter not to exceed 6% per annum 
and only in such years as the company's net earnings shall exceed $60,000 
—— oe.--TO pay for additional railroad, logging and 
oe = ’ 

to pay balance due on fee timber lands and provide 
capital. 

Grove-Dowling Hardwood Co., Gulf Hammock, Fla.— 
Bonds Offered.—Peabody, Houghteling & Co. and A. G. 
Becker & Co., Chicago, are offering at prices to yield from 
6% to 6%%, according to maturity, $1,750,000 Ist (closed) 
614% sinking fund serial gold bonds. 


Dated Sept. 1 1927; due serially, Sept. 1 1929-42. Int. payable M. & 8S. 
benem. $1000 and $500c*. Red. in order of maturity, all or on 
any int. date on 60 days’ notice at a premium of 1% for each year or fraction 
thereof of the unexpired term of the bonds so ee , but in no event 
in excess of 5%; in each case with accrued int. Principal and int. payable 
at Detroit Trust Co., Detroit: First National Bank, Chicago, and National 
Bank of Commerce in New York. Company agrees to refund to resident 
holders, certain State taxes as defined in the indenture. Int. payable 
without deduction for normal Federal income tax not in excess of 2%. 
Detroit Trust Co. and H. L. Stanton, Detroit, trustees. 

Data from Letter of W. H. Dowling, Vice-President of the Company. 


Company.—Incorporated in Florida in 1926 to succeed to the business 
of the Dowling Co., Odesea, Fla., and to acquire the properties of the 
late E. W. Grove, St. Louis, at Gulf Hammock, Fla. Company owns 
and operates at Gulf Hammock, timber properties considered by experts 
to be among the finest stands of hardwood available in the United States, 
consisting of approximately 443,000,000 feet of merchantable timber, 
(including practically all desirable types of hardwood, and cypress and 
pine) in one tract extending from Cedar Keys to Inglis, in Levy County, 
on the west coast of Florida. The property is served by a modern, 
thoroughly equipped mill, with an estimated capacity of 24,000,000 board 
feet per annum, located at the com wars own townsite at Gulf Hammock, 
where the timber is prepared into flooring, molding, casing, window frames 
and various other forms of finished lumber products and sold directly to 
the retail trade throughout Florida and the Southeast and in the New 
England States. These products, which are of the highest grade, are 
distributed underthe company’s own trade mark ‘‘Orange Blossom Brands."’ 

In addition, a crate mill, which had been in successful operation for 
13 years previously, was acquired in September 1926. At this plant the 
company manufactures fruit and vegetable containers or hampers from 
the lower grades of timber and from waste products from the saw and 
planing mills which would otherwise be of no value, and is continuing 
to conduct a large and profitable business in these commodities, which 
in the State of Florida are greatly in demand. The business is a complete 
industrial unit from raw material to finished product. 

Security.—Bonds will be secured by a first (closed) mortgage on all 
of the fixed assets of the company, which, exclusive of the land on which 
the timber stands and exclusive of palmetto timber owned, are valued, 
on the basis of recent appraisals, at a total of $6,803,904, or over $3,800 
per $1,000 bond. Land (plant and townsite), buildings, machinery and 
equipment have been appraised by Coats & Burchard as of June 24 1927 
at a net sound depreciated value of $1,675,100. On the basis of an inde- 
pendent cruise, the company’s timber has been —_ as of July 18 
1927 by M. L. Fleishel, President of Putnam Liim ©o., Jacksonville, 
and by C. M. Carrier, Punta Gorda, both well-known and successful 
hardwood operators, at a net sound value of $5,128,804. The cruise and 
valuations have also been checked and approved by Edwin Stansbury, 
timber expert. 

Earnings.—Company's new lumber mill is now in operation. Robert 
W. Hunt Co., engineers, have estimated the annual net earnings of the 
company, available for depreciation, depletion, interest and Federal 
income taxes at approximately $463,000, or over four times maximum 
annual interest requirements on this issue. Company's own estimate of 
earnings is considerably in excess of this figure. Earnings from the opera- 
tion of the crate mill and commissary alone for the nine months ended 
June 30 1927 were at tne annual rate of almost the maximum annual interest 
requirements. A second unit of the crate mill which will double the pro- 
ductive capacity is expected to be in operation shortly. 

Sinking Fund.—Under the terms of the trust indenture, moneys paid 
into the sinking fund monthly on account of timber cut, shall be applied 
to the seria) payments of principal due in the year of payment. Additional 
moneys remaining in the sinking fund shal] then be applied to the purchase 
or redemption of bonds. 

Purpose .—Proceeds will be used to reimburse the treasury of the company 
for capital expenditure and to aor additional working capital. 

Japilalization. 
First (closed) mtge. 614% s. f. serial gold bonds (this issue) -...$1,750,000 
7% cumulative preferred stock, issued 400,000 
Common capital stock, authorized and issued uy ,000 

Officers.—E. W. Grove Jr., Pres.; 1. H. Orr, V.-Pres.; W. H. Dowling, 
V.-Pres. & Gen. Mer.; J. B. Adkins, V.-Pres., and J. H. Dowling, Sec.-Treas, 


Hawaiian Pineapple Co., Ltd.-—T7'o0 Offer Stock.— 

The stockholders will vote Sept. 30 on increasing the authorized capital 
stock (par $20) from $10,000,000 to $12,500,000, It is proposed to offer 
one new share of stock at par for every four shares now held. Rights will 
expire Nov. 30 next.—V. 124, p. 2917. 


Hawaiian Sugar Co.—Pays Three Extra Dividends.— 

Three extra dividends of 20 cents a share each will be paid to stock- 
holders, beginning with the October dividend and continuing through 
November and December. The regular dividends of 30 cents per share 
per month will be continued. This will make a total of 21% paid for 
this year and compares with 18% paid in 1926 and 1925; 24% in 1924; 
15% in 1923; 12% in 1922 and 1921; 24% in 1920; 15% in 1919 and 18% 
in 1918.—V. 120, p. 2155. 


Hillcrest Arms, Inc.—Bonds Called.— 

The Standard National Corp. will redeem on Noy. 15 1927 the entire 
outstanding issue of Hillcrest Arms, Inc., lst mtge. 6% bonds, due serially 
to 1934, at a price of 102% and int. 


Hub Financial Corp.—Stocks Oversubscribed.—Julius 
Blauner and Harry H. Revman, syndicate managers, an- 
nounced Sept. 22 that the stocks offered Sept. 21 have been 
oversubscribed and the subscription books closed. 


The stocks were Offered in units of one share of class A stock and 4 share 
of class B stock at $64 per unit. 
Seaboard National Bank, New York, transfer agent. New York Trust 
Co., registrar. 
Authorized. 
$100,000 


Capitalization— 

Class A stock (cum., partic. & cony.) (no par)____ 

Class B stock (no par value) *167,000 100,000 
* 67,000 shares reserved for issue against conversion of class A stock. 
Corporation.—Has been organized under the Stock Corporation Law of 

the State of New York with power to deal generally in the stocks and 

securities of banks, trust companies, insurance companies, business cor- 
porations and other enterprises, to participate in financia] underwritings, 
and to conduct other related Operations. 

Assets and Earnings.—Upon completion of the present financing the 
corporation will have a paid-in capital and surplus of not less than $6,- 
000,000, consisting of approximately $5,400,000 in cash and in excess of 
$600, in high grade marketable securities. The capital of the corpora- 
tion will be chiefly invested in a well diversified list oF readily marketable 
securities, the income from which, together with such profits as it may 
realize from participation in financial underwritings ana its other opera- 
tions, will constitute the earnings of the corporation. It is believed that 
the plan of operation of the corporation will afford to its stockholders the 
opportunity to participate in financial operations not erdinarily available 
to individual investors and to benefit from the security of diversified 
investments. 

Rights and Privileges of Class A and Class B Stock. 


Dividends.—The class A stock is entitled to cumulati i from 
Jan. 1 1928, payable quarterly, at rate of $3 per share cody nine ngg be en 


lant oqptoment . 
ditional working 


any dividends are declared or paid upon ot set apart for the class B stock, 
and in addition thereto to rticipate ratably with the class B stock in 
additiona] non-cumulative dividends up to but not exceeding an additional 
$3 per share in any pone after dividends to the amount of $1.50 per share 
have been paid on the class B stock for such year. After payment of 
per share on the class A stock and $4.50 per share on the class B stock 
any year, the class B stock shall be entitled to receive all further distri- 
butions of surplus or net profits in such year. 

Redemption.—Class A stock is redeemable, all or part, at $100 per share 
and divs. at rate of $3 per share per annum, on an guasvesty dividend 
date upon 30 days notice. Upon dissolution or liquidation class A stock is 
entitled to receive $75 per share and divs. at the rate of $3 per share ma 
annum before any distribution of assets can be made to class B stock, but 
the class B stock is entitled to receive all remaining assets distributed to 
stockholders. 

neat a ey A aay A stock will be convertible at any time, at the 
option of the holder, into class B stock, at the rate of 3 shares of class A 
stock for 2 shares of class B stock, with cash adjustment for dividends. 
Upon cal]! of class A stock for redemption the conversion privilege remains 
alive until the date fixed for redemption. 

Voting Power.—The sole voting power is lodged in the class B stock. 

Management.—The affairs of the corporation will be under the manage- 
ment of a board of five directors, including among its members Julius 
Blauner and Harry H. Revman [both officials of the Seventh National 
Bank, N. Y. City). 


Hudson River Navigation Corp.—Reduces Fares.— 

The Hudson River Night Line announces a reduction in fares effective 
Sept. 20. Automobile rates have been cut from $15 week-ends and $7.50 
mid-week to a flat rate of $5 for any day of the week and on both north and 
south-bound trips. 

Passenger rates have been lowered from $3.50 one way to $2.50 and from 
$7 round trip to $4, thus establishing the lowest rates in force between 
New York and Albany. Large reductions have also been made in the price 
of staterooms and meals, all effective unti Ithe end of the season, which will 
probably continue this year until December.—V. 125, p. 1588. 


Indiana Pipe Line Co.—Ezira Dividend of 2%.—The 
directors have declared an extra dividend of 2% ($1 per 
share) on the outstanding $5,000,000 capital stock, par $50, 
in addition to the usual quarterly dividend of 2% ($1 per 
share), both payable Nov. 15 to holders of record Oct. 21. 
Like amounts were paid on Aug. l5 last. The previous extra 
distribution was 2%, paid on Nov. 15 1926.—V. 125, p. 105. 


Industrial Works, Bay City, Mich.— Merger.— 
See Brown Hoisting Machine Co. above.—V. 125, p. 1200. 


Investors Syndicate.—Balance Sheet.— 
June 30 '27. Dec. 31°26. | June 30 '27. Dec. 31'26 
Capital & surplus_ 


3 3 
463,747 712,680 
Certificate cash 


surrender values 11,927,754 10,725,427 
Certificate res've. 3,606,617 3,280,001 
Other reserves_._.. 139,761 42,492 
Other curr. liabils_ 172,740 321,512 

6,014 1,605 
1,277,775 1,187,729 


Assels— Liabilities— 
Cash eneieal 
Bonds & securities 
lst mtge. loans 
Ns 06.6 nelne 
Real estate - - - - - - 
Loans on certific’s 
Accts. receivable - - 
Furniture and fix- 
tures _ - 29,212 23,099 
Other assets 4,538 7,714 Total (each side)_17,594,407 16,271,447 
Note.—Properties securing loans appraised at aquscstmately $32,000,000. 
The syndicate was organized in 1894 and operates under Minnesota 
banking la’.s. Company's head office is in Minneapolis, with branch 
offices in principal cities of the United States. 


Jamison Cold Storage Door Co.—Listing.— 

The Baltimore Stock Exchange has authorized the listing of $500,000 10- 
year 6% % sinking fund gold debentures. 

Company was incorp. Feb. 28 1906 in Maryland to manufacture cold 
storage doors and other cold storage equipment. Capitalization, all of 
which is outstanding, is $500,000 10-year 61% % sinking fund gold deben- 
tures and 14,000 shares of common stock without par value. 

The bonds are dated Aug. 1 1927, due Aug. 1 1937. They were issued 
for the acquisition of property and business of S. Price Stevenson, doing 
business as the Stevenson Cold Storage Door Co. at Chester, Pa. The 
debentures are callable as a whole or in part at any time on 30 days’ notice 
at 105 and int., less %% for each full year from date of the debenture to 
the redemption date. Maryland Trust Co., Baltimore, Md., trustee. 

Officers are J. Vincent Jamison Jr., President; D. A. Stickell, V.-Pres.; 
Harry K. Mumma, Secretary-Treasurer. Office, Hagerstown, Md. 

Earnings Years Ended Aug. 31— 1926. 1925. 

i $165,498 $114,231 


Gross 
141,613 99,221 


(G. R.) Kinney Co., Inc.—Earnings.— 
Siz Months Ended June 30— 


Cost of sales, selling, admin. & gen. expenses-_--.- 


Net profit 
Federal tax (estimated) 
Interest & miscellaneous charges (net) 


Net profits 
Preferred dividends 
Common dividends 120,000 


Balance, surplus $74,179 def$110,552 
Consolidated surplus account for the six months ended June 30 1927 
follows: Surplus Dec. 31 1926, $473,873; add balance surplus shown above, 
$74,179; add surplus arising from appraisal of furniture and fixtures, 
$35,891; add adjustment applicable to prior periods, $391; add surplus 
arising from repurchase of preferred stock, $12,549; total, $596,883; deduct 
amortization of surplus arising from appraisal of furniture and fixtures, 
$3,027; surplus as at June 30 1927, $593,856. 
Consolidated Balance Sheet June 30. 
1927. 1926. 
Assets— $ 3 
Land, buildings, 
machinery, &c., 
less depreciation 
Sash 


$ 
338,977 
525,897 | 


13,874,920 
594,299 
757 ,096 
149,444 


$ 
667 ,902 
291,456 


14,606,205 
529,748 
£15,979 
649,367 

Contingent surplus 





1926. 
$8 683 ,068 
8,247,139 
$435,930 
30,000 
179,399 
$226,530 
217,082 


, 


1927. 
$8,249,731 
7,738,747 





$510,984 

44, 
175,463 
$291,016 
6 








1927. 1926. 
Liabilities— $ $ 
8% cum. pref. stk. 5,380,400 5,427,400 
Common stock--_-x2,767,332 2,767,915 
1l5-yr.7%% notes, 
1936 1 z 1,972,700 
Accounts payable- 
Notes payable- -_-_- 
Com. stk. div. pay. 
Accrued liabilities _ 
Estimated Federal 


2,654,509 
588,229 
120,746 

5,557 ,853 

85,229 
250,647 


74,100 
291,539 60,000 
2,480,050 2,480,050 593 ,856 659,143 
12,102,901 13,553,386 12,102,901 13,553,386 
x Represented by 59,980 shares of no par value.—V. 125, p. 529. 


(S. H.) Kress & Co.—Declares Extra Dividend in Special 
Preferred Stock.—The directors have declared a stock divi- 
dend on the common stock, payable in 6% special preferred 
stock at the rate of 50 cents for each common share and 
the regular quarterly cash dividend of 25 cents per share on 
the common stock, both payable Nov. 1 to holders of record 
of Oct. 10. This is in accordance with a decision of the 
directors made in Jan. last (see V. 124, p. 243).—V. 125, 
p. 1468, 923. 


Lakeside Plaza, Chicago, Ill.—Bonds Offered.—Straus 


2,651,108 
649,049 
66,279 


6,949,740 
94,661 


Cc 

Notes & accts. rec_ 
Inventory 
Invest'ts adv., &c- 
Prepaid expenses. 
15-year notes in 














Brothers Investment Co., Chicago, are offering $325,000 
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lst mtge. 644% serial gold bonds at prices to yield from 
6 to 6%%, according to maturity. 


Dated Aug. 5 1927: principal due serially 1930 to 1937. Int. payabl 
F. & A. at office of Straus Brothers Investment Co. Red., all A me 
upon any int. date upon 3 weeks’ notice at 102 and int. Normal Federal 
income tax up to 2% paid by the borrower. Denom. $1,000, $500 and 
$100 c*. Herman S. Straus, trustee. 

Security.—Funds derived from the sale of this bond issue, together with 
the mortgagor's investment, will be used to finance the erection of the 
building. These bonds are secured by a ist mtge. on the land—owned 
in fee simple—on Lakeside Plaza, now under construction at 817-821 Lake- 
side Plaza, Chicago, and on the furniture, furnishings and equipment 
thereof. The property has a frontage of 60 feet on Lakeside Place with 
a depth of 124 feet. Building will be a 7-story and English basement 
apartment building. 

Income.—The annual gross income from this property is conservatively 
estimated at $107,000, from which $53,000 has been deducted to cover 
operating expenses, vacancies and taxes, leaving an annual net income of 


,000—more than 24 times the greatest annual interest charge on 
the bonds. 


Lake Superior Paper Co., Ltd.—Bonds Called.— 

The company has called for redemption on March 1 next 28,600 pounds 
sterling and $6,000 of its 6% 1st mtge. gold bonds, maturing March 1] 1941. 
The bonds, amounting in American money to $149,000, will be paid in 

unds sterling at 105, according to telegraphic advices received by the 
New York office of the Bank of Montreal. Payments will be made in 
New York at the Bank of Montreal: in London at the British, Foreign & 
Colonial Corp., and in Montreal at the Royal Trust Co.—V. 123, p. 1640. 


La Salle Extension University, Chicago.— Defers Divi- 
dend on Common Stock—Earnings Better.— 


The directors on Sept. 16 voted to defer the quarterly dividend of 14% 
usually paid on the common stock at this time. This rate had been paid 
since July 1 1925. The regular quarterly dividend of 1% % on the pref. 
stock has been declared payable Oct. 1 to holders of record Sept. 21. 


President J. G. Chapline says in substance: 

There has been need of considerable investment of funds in the develop- 
ment of the Stenot department to this time. Because of this, and also 
with a desire to liquidate indebtedness for borrowed funds at an early date, 
and thus strengthen the financial position of the corporation, the directors 
on Sept. 16 reached the conclusion that the interests of the stockholders 
would best be served by deferring for a time the payment of dividends on 
the common stock. Dividends on the preferred stock will be paid as here- 
tofore in accordance with the provision of the preferred issue. he hope was 
expressed that it would be entirely convenient and consistent to resume pay- 
ment of common dividends very soon and should earnings be restored to 
former proportions it would be possible to increase the former rate of divs. 

Net earnings up to the present time for this year are slightly better than 
for the same od last year. Because of the somewhat seasonal char- 
acter of our business, the first three and the last four months of the year 
are profitable months. We expect that our net showing the remainder of 
this year will be as favorable as last year.—V. 124, p. 3506. 


Leverich Realty Corp., Brooklyn, N. Y.—Sales Force.— 

With its newly acquired facilities for enlarged general financial service 
and with the increased activity of the Leverich Realty Corp. in the real 
estate development field, the growing volume of business has led to the 
necessity of materially increasing the present sales force of the Leverich 
Investing Corp., C. W. Wohlers, Vice-President of the latter company, 
stated. Fifty salesmen have just ——— a special training course and 
have been assigned to the regular sales force this week.—V. 125, p. 1468. 


Lord Baltimore Hotel Co., Baltimore, Md.—Bonds 
Offered.—Mackubin, Goodrich & Co., and Gillet & Co., 
Baltimore, are offering at 100 and int. $1,400,000 gen. mtge. 
61% % sinking fund gold bonds. 


Dated Oct. 1 1927; due Oct. 11945. Principal and int. (A. & O .) payable 
at Union Trust Co. of Maryland, Baltimore, trustee, without deduction 
for any taxes, present or future, except succession or inheritance taxes, and 
Federal income taxes in excess of 2% per annum. Company agrees to 
refund upon proper and timely application security taxes of any State of 
the United States, or the District of Columbia, or any sub-division thereof 
not to exceed in the aggregate in any year $5 for each $1,000 bonds. Callable 
all, or part on 30 days’ notice at 105 and int. 

Data from Letter of Harry Busick, President of the Company. 

Hotel and Location.—Company will erect at Baltimore, Md., a modern 
20-story hotel of the very latest brick and steel fireproof construction, and 
of attractive design. Situated at Baltimore and Hanover Streets, the hotel 
will be centrally located with respect to all railroad stations and steamship 
wharves and the business, financial, wholesale and shopping districts, 
being only one block from the corner of Baltimore and Charles streets, the 
business centre of the city. 

Securily.—These bonds will be a direct obligation of company, and the 
indenture provides that they shall be subject only to the lien of a first 
mortgage, when executed, of $1,800,000, which amount the Metropolitan 
Life Insurance Co. has agreed to lend the hotel company upon the completion 
of the hotel. The bonds will be secured by a closed mortgage on the land 
and hotel described above and the indenture further provides that these 
bonds shall be made a first lien on the entire furnishings of the hotel when 
acquired. The furnishings are expected to cost about $500,000. The total 
mortgage debt to be outstanding will be less than 52% of the appraised 
value of the property. 

Valuaiions.—The land, building and furnishings (including ca 
charges until completion, and $200,000 for working capital) , e-- 
qperemes by Wm. Martien & Co., Baltimore, Md., at $6,200,000 and by 

fm. H. Babcock & Sons, Chicago, Ill., at $6,367, 150. On the basis of the 
lower valuation the combined mortgage debt outstanding will be less than 
52% of the appraised value of the property. A surety bond cuarantecing 
es of the building, as planned, has been furnished by the Maryland 

Jasualty Co. 

Bea Tae total mortgage debt of $3,200,000 will be followed by 

$1,150, 7% first preferred stock, $900,000 non-cumulative second 
referred stock and 20,000 shares of no par value common stock having a 

»okvalue of $47.50 per share, or a total of $3,000,000 in securities junior 
to the mortgage debt. (See V. 125, p. 659.) 

Earnings.—Wm. H. Babcock & Sons of Chicago, (hotel valuators and 
actuaries) have estimated that with 70% occupancy only, the annual net 
earnings of the company should be $550,976. After deducting from this 
estimate the interest and sinking fund on the loan which the Metropolitan 
Life Insurance Co. has agreed to make the company, there will remain 
$370,976 available for interest (4 times interest charges) and sinking fund 
on the general mortgage bonds. The management estimates earnings 
considerably above these figures. 

Sinking Fund.—A yearly sinking fund of $72,000 is provided for the loan 
which the Metropolitan Life Insurance Co. has eed to make, and the 
following sinking fund will operate to retire pmeern martenge 6}4%_bonds: 


ing 
n 





1931. ....----- $25,000 | 1936 TEC TT ipepencetghatertiaee $75,000 
1932. ..------- 30,000 | 1937 MD BREE s wcecccscce 80,000 
Pi icsiuccsess GEIEeL IE cf | heii 85,000 
, 40,000 | 1939 ia Sei nis | 1 * illite 90.000 
ISR. wecwseccs 45,000/1940.......... 75,000 | 1945 


’ 95,000 

The operation of these two sinking funds, based on call price of 105 for 

general mortgage bonds, should reduce the total mortgage debt to about 

$1,168,000 at the maturity of the general mortgage bonds, or less than the 

appraised value of land alone. 

Pisting.— Application will be made to list these bonds on the Baltimore 
Stock Exchange. See also V. 125, p. 659. 


(David) Lupton’s Sons Co., Philadelphia.—Bonds 
Offered.—Reily, Brock & Co., Stroud & Co., Inc., and Bank 
of North America & Trust Co., Philadelphia, are offering at 
9814 and int., to yield about 6.15%, $2,000,000 Ist mtge. 
gold bonds, 6% series, due 1942. 


Dated Aug. 1 1927, due Aug. 1 1942. Int. payadle F. & A. at Bank of 
North America & Trust Co., Philadelphia, trustee. Red. all or part at 
any time on 30 days’ notice at a premium of 5% on or before Aug. 1 1932, 
said premium to be reduced by 4 of 1% during each 12 months period 
thereafter until maturity, in each case with accrued int. Denom. $1,000 





and $500 c*. Company will agree to pay int. without deduction for 
Federal income tax not exceeding per annum and the Penn. State tax 
not exceeding 4 mills and will refund Conn., Maryland, District of Columbia 
and Mass. taxes to the extent and as provided in the mortgage. 


Data from Letter of Edward Lupton, President of the Company. 


Com rw; the outgrowth of the business established in Philadelphia 
in 1871 by David Lupton. Is engaged in the manufacture of sheet metal 
products including patented industrial sash devices, window casements, 
store equipment (counters, shelving and partitions), &c. Comacey ® 
plant is located on a 12% acre tract in the northeastern section of Phi 
delphia, with adequate transportation facilities. It also owns a tract of 
land at Cleveland upon which a warehouse is located. Main office is located 
in Philadelphia. Branch offices maintained in New York, Chicago, Boston, 
Atlanta, Pittsburgh, Buffalo, Cleveland, Detroit, Dallas and San Francisco, 
with agencies and dealer connections at other important points, including 
representation in foreign countries. 

Security.—Secured by a direct first mortgage on all of the real estate and 
fixed assets of the company now owned or hereafter acquired. The real 
estate plant, equtpenens and other fixed assets have been appraised by Ford, 
Bacon & Davis, Inc., as having a reproduction cost new less depreciation 
as of Dec. 31 1926, with additions and retirements to June 30 1927 at cost, 
of $3,992,313. Based on a consolidated balance sheet adjusted to give 
effect to present financing and based upon the appraisal of Ford, Bacon & 
Davis, Inc., net assets of the company before deducting these bonds, as 
of June 30 1927, were approximately $7,000,000, or almost $3,500 for each 
$1,000 bond. The foregoing figure does not include any value for in- 
tangible assets such as patents, good-will, &c. 

Purpose.—Proceeds from the sale of this issue of first mortgage gold 
bonds together with other financing will be used to retire current obligations 
representing the cost to date of extensive additions and improvements to 
the plant, to provide funds for the balance of improvements and for addi- 
tional working capital. 

Sinking Fund.—Mortgage will provide for semi-annual sinking fund 
payments to equal 144% of the greatest principal amount of bonds at any 


time outstanding, payable on Aug. 1 1928, and on Feb. 1 and Aug. 1 of 
each year thereafter. 


Capitalization— Authorized. Outstanding. 
lst mtge. gold bonds, 6% series, due 1942__$5,000,000 ,000,000 
7% cumulative preferred stock’ _.....---- 5,000,000 *1/100,000 
Common stock (no par value)____....---- 300,000 shs. 100,000 shs. 


* Based on the assumption that the entire present outstanding preferred 
stock is exchanged for new 7% preferred stock under the terms of offer 
expiring Oct. 1 1927. This amount, however, may be reduced and 6% 
serial gold notes substituted in lixe par amount for stock not so exchanged. 

Earnings.—The average net earnings of the company for the 5 years 
ended Dec. 31 1926, after depreciation, available for interest and Federal 
income taxes, were $314,714, or 2.62 times the annual interst require- 
ment on these first mortgage gold bonds; and for the year ended June 30 
1927, such net earnings amounted to $264,205, or 2.20 times said annual - 
interest requirement. Had certain non-recurring items been eliminated, 
the above net earnings would have been materially increased. 

Ford, Bacon & Davis, Inc., estimate that such annual net earnings 
after depreciation, available for interest and Federal income taxes should 
be increased to at least $650,000 through the introduction of suggested 
changes in production and sales methods now being effected, and upon 
completion of improvements made to the plant, funds for which are being 
provided for through this financing. 

Net sales for the years 1922 to 1926. inclusive, were as follows: 

») J 


1922. 1923. 1924. 925. 1926. 
$5,619,898 $7,396,167 $9,002,386 $8,783,876 $9,155,402 
x Balance Sheet June 30 1927. 

Assels— TAabilities— 
a $311,069 | Merchandise purchases. _._ $120,562 
Bills receivable_...........- 37,200 | Commissions. . .......<<c-- 27,304 
Accounts receivable.......-.- 1,500,571) Miscellaneous... ........... 45,705 
SP 88,452 | Accr. salaries & wages, &c____ 89,312 
oc rennconémnon 1,312,459 | Ist mtge. gold bonds, 6% series 2,000,000 
Claims & guarantee deposits _- 6,925| Preferred stock............. , 100,000 
Deferred accounts_-_._.-..-.-- §52,112| Common (no par).......-... 1,249,300 
Plant & equipment less deprec 3,992,313) Earned surplus__..........- 1,005,105 
Patents, less depreciation ---- 15,906 Surplus from revaluation of 

plant & equipment___...--. 2,179,818 


I Si one tcanaoiel ee $7,817,106 

x Giving effect to the proposed issuance of $2,000,000 1st mtge. gold 
bonds, 6% series, due 1942, and $1,100,000 7% cumul. pref. stock (par 
$100), the proceeds of which are to be used in liquidation of loans and bills 
payable, mortgages, &c., the retirement of the now outstanding 7% pref. 
stock and for working capital, and to the exchange of 12,493 shares of 
commmene stock of par $100 for 100,000 shares without par value.—V. 125, 
p. 1200. 


Manhattan Electrical Supply Co.—Not Affected by 
State’s Investigation of Transactions in Stock.— 

Pres. Richard H. Brown, Sept. 21, gave out the following statement: 

‘My attention has been called to statements in the morning papers that 
an injunction suit against Attorney-General Ottinger has been filed by 
Thomas Jefferson Britton to restrain him from examining Britton and his 
books in an investigation of the recent rise and fall in the price of the shares 
of this company on the New York Stock Exchange. In the newspaper 
article Mr. Britton is described as an official of Manhattan Electrical Supply 
Co. Mr. Britton is not an official of this company » never has been ond b 
unknown to the management of the company. r. Britton, according to 
our records, is not a stockholder of the company. This company has not 
taken and does not intend to take any steps to restrain or interfere with 
any inquiry that may be conducted by the Attorney-Genera)."’ 

On Sept. 21 it was announced that Thomas Jefferson Britton had filed 
suit in the New York Supreme Court to restrain State Attorney-General 
Ottinger from examining Britton’s books in connection with the Attorney 
General's investigation into the recent spectacular rise and fall of the 
Manhattan company’s stock on the New York Stock Exchange.|—V. 125, 
p. 792 


Marathon Paper Mills Co.—Bonds Offered.—First Wis- 
consin Co., Illinois Merehants’ Trust Co. and Ames, Emerich 
& Co., Chicago, are offering at prices to yield from 54% 
to 5.60%, according to maturity, $4,000,000 Ist mtge. 54% 
gold bonds, Series of 1927. 

Dated Nov. 1 1927; due serially Nov. 1 1930-1942. Int. payableM.&N. 
at First Wisconsin Trust Co., Milwaukee, Wis., without deduction for nor- 
mal Federal income tax up to 2%. Series of 1927 bonds callable all or part 
on 30 days’ notice on any int. date by paying the principal and a premium 
of % of 1% for each year or portion thereof between the call date and the 
fixed maturity of the bonds called, but in no event at more than 103, pro- 
vided that on and after Nov. 1 1941 bonds are callable at par. Denom, 
$1,000, $500 and $100 c*. First Wisconsin Trust Co. and George B. 

uhman, Milwaukee, Wis., trustees. 
Data from Letter of Cyrus C. Yawkey, President of the Company. 

Company .—Organized in 1909 by a group of Wisconsin capitalists with a 
original capitalization of $750,000 of common stock. A plant of concrete 
brick and stee! construction designed as a complete paper making unit was 
built at Rothschild, near Wausau, Wis. This plant now has a capacity of 
110 tons of sulphite, 12 tons of ground wood pulp and 138 tons of paper. 
The paper produced is high grade wrapping and bond paper. This paper, 
because of its strength and clean and pleasing appearance, is especially 
suitable for converting into paper products such as food containers. 

The supply of pulp wood is amply protected through ownership of 52,399 
acres of timber land in Michigan ana 12,635 acres in Wisconsin, a total of 
65,034 acres. At the present time pulp wood is purchased in the market 
under favorable arrangements. It is estimated that these sources of supply 
will take care of the company’s requirements for over seven years. 

Menasha Printing & Carton Mery has acquired the assets of the 
Menasha Printing & Carton Co. and its subsidiary, the Lake Superior Paper 
Co. The Menasha Co., with plants at Menasha, Wausau, Baltimore and 
Ashland, is one of the largest producers in the United States of paraffined 
food containers and waxed paper products. Inasmuch as the Menasha 
company formerly bought about 40% of the output of the Marathon 
company, this consolidation should prove of great benefit. 

Purpose.—Funds received from the sale of these bonds will be used in part 
for the acquisition of the property and assets of the Menasha Printing & 
Carton Co. and the Lake Superior Paper Co.; in part for the retirement of 
$1,447 ,000 total outstanding Ist & ref. 6% serial gold bonds of the Mara- 
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thon Pa Mills Co., ond $944, 600 total outstanding Ist mtge. 6% % bonds 
of the Menasha Printing & Carton Co., and for other corporate p purposes. 

Security.—Secured by a direct first mortgage lien upon substantially all 
of the physical assets of the company located in the State of Wisconsin, 
including those physical assets acquired from the Menasha Printing & 
Carton Co. and the Lake Superior Paper Co. The trust agreement will 
contain strict provisions regarding the issuance of additional bonds. 

Capitalizalion— Authorized. Outstanding. 
Preferred stock $500 ,000 $600 .000 
Common stock é ie 4,409,000 4.325.850 
First mertgage bonds (this issue) 10,090 .000 4.000.000 

Earnings .—The average annuz al consolidated net earnings after deprecia- 
tion and income taxes for the last 444 years were $1,037.235, or more than 
4.7 times maximum annua! interest requirements of $220,000 on this issue. 
For the first 6 months of 1927 interest was earned over 5.6 times. 

Marathon Menasha 

Paper Mills. Printing & Carton. 
3 $807 751 $278, 484 
4 660 987 318,210 
5 sekarie ais a 712,555 300.725 
1G R 566 670 
7 (6 months) $23 .526 

$3,071,489 $1.5 
4% year avcrage 682,553 3: 236 

Appraisal. “The sound value of the properties of the Menasha Print ing 
& Carton Co. have been determined by the American Appraisal Co. at over 
$1,900,000. The sound value of the prope rties of the Marathon Paper 
Mills Co. and the Lake Superior Paper Co. have been appraised by Hardy 
F. Ferguson, Consulting Engineer, N. Y. City, at $6.000,000. Based upon 
sales of like properties, the timber lands owned by the company located in 
the State of Wisconsin are estimated to be worth over $609,000. 

Balance Sheet.—The consolidated balance sheet of the cor-pany as of 
June 30 1927, but after giving effect to this financing, shows current assets 
of $3,268 194 and current liabilities of $714,522 The balance sheet shows 
net tangible assets of $9,464,964 or $2,341 for every $1,000 bond to be 
outstanding.—V. 115, p. 1437. 


Marvel Carburetor Co.—Farnings.— 

The company reports earnings for the eight months ended Aug. 31 1927 of 
$442,917, after all charges, including Federal taxes. This is equivalent to 
$5.90 a share on the75,000 (par $10) shares outstanding.—V. 125, p. 1200. 


May Hosiery Mills, Inc.—Registrar.— 

The National Bank of Commerce in New York has been appointed 
registrar for 43,000 shares. of preference stock, 83,000 shares of class A 
common stock, and 43,000 shares of class B common stock. See also 
V. 125, p. 1469. 


Melville Shoe Corp.—August Sales.— 

1927—Aug.—1926. Increase. 1927—-8 Mos.—1926 Increase. 
$1,350,197 $1 ,055,195 $295 ,002|$10, $22, 941 $8,773, 914 $2,049,027 
—V, 123, p. 2004. 


Me~asha Printing & Carton Co.— Merger.— 

See Marathon Paper Mills Co. above.—V. 121, p. 985. 

Mexican Petroleum Co., Ltd.—Dividend of $75 Per Share 
Declared.—A cash dividend of $75 per share has been de- 
clared on the common stock out of surplus in addition to 
the regular quarterly dividend of $3 per share. The Pan- 
American Petroleum & Transport Co. owns 98.4% of the 
common and preferred of the Mexican Petroleum Col., Ltd., 
and consequently the payment to the publie out of the 
$76 declaration amounts to a total of about $585,000—the 
amount accruing to the Pan-American company having 
already been taken up in inter-company accounts. 

All dividends are payable Oct. 20 to holders of record 
Sept. 30.—V. 124, p. 3642, 3362. 


Michigan Tank Car Co.—Certificates Called.— 

The company has called for redemption on Oct. 1 next $286,000 —- 

ment trust gold certificates, dated April 1 1923, at 102% and int. -ay- 
ment will be made at the National Bank of the Republic of Chicago (111.). 
V. 116, p. 1904. 
Mid-Continent Petroleum Corp.—Omits Common Div.— 
The directors on Sept. 21 voted to omit the quarterly divi- 
dend usually payable about Nov. 1 on the common stock. 
Dividends at the rate of $3 per annum (75c. quarterly) had 
been resumed May 1 last on this issue. A quarterly dis- 
tribution of 75c. per share was also made on Aug. 1. (For 
record of dividends paid, see “Railway and Industrial 
Compendium’’ of May 28 1927, p. 208.) 

Comparative Consolidated Balance Sheet. 

Aug. 31 '27. Dec.31 '26. | Aug. 31 '27. Dec.31'26. 
$s $ $ 


Com bined. 
$1,086 235 
979,196 


965,550 
623,299 


922 
92: 
92 
92 
92 


Assets— Liabtlities— 
Capital assets _ _ - mF ref 56,466,738 Preferred stock... 6,434,530 
Investments 6 63 541,767 Common stock _y_40,877,948 
Sink. fund cash --- 81,759 | lst mtge. bonds_-__10,103,000 

6,234,575 | Pref. stock of subs. 
4,000,000 | Accounts payable- 
3,607 ,742 

Federal tax 

589,822 | Deferred credits - - 
11,183,560 | Surplus for oper 

1,359,186 


86,325,484 84,065,15 Total 


x Secured by New York Stock aamen collateral. 
ai 357, 461 shares of no par value.—V. 125, p. 924. 


Midland Steel Products Co.— Earnings. — 
Period Ended Aug. 31 1927— Month. 8 Months. 
Net profit after charges but before Federal taxes and 
rofit sharing $211,695 $1,763,261 
- 125, p. 1201. 


“Miag” Mill Machinery Co. 


Statement .— 
F. J. Lisman & Co. announce that advices received as to the financial 
condition of the company indicate another substantial advance. Orders 
to June 30 1927 amount to $6,132,182, against $4,528,361 for the corre- 
sponding period of the previous year. Unfilled orders as of June 30 
amounted to $3,721,855, against $2,760,000 at the end of the first quarter. 
Shipments in the second quarter of 1927 amounted to $4,211,171, against 
$1 aE AF ,000 in the first quarter of 1927 and $3,182,778 in the second quarter 
ot 6. 
The excellent financial position of the company as of June 30 1927 is 
brought out by the following figures: 
Current Ass ts— 
Cash at banks_.......... 
Cash in hand 
Inventory 
Marketable securities_ _-—_ 
Inv. ia aftilis ated Cos... 


6,434,590 
40,877,948 
10,969,000 


50,000 
1,910,475 
681,521 
$14,580 
283,416 

22 ,043 ,620 


1,277,235 
313,037 
443,329 
368,309 

26,508 ,095 


Acc'ts & notes rec - 2:363,262 
lst mtge. bonds in 


Inventories 10,974,992 
Deferred debits... 1,334,874 
86,325, 484 84,065,153 

y Represented by 


(Germany) .—Financial 


Current Liabilities— 
$279,601 Debs. not yet redeemed 
23,378 (obligations) 
3,267 1067 | Unpaid divs. & int. 
770,! 598) on above duhenteven... “2 
Zé '917 Bills payable 
463,313] Real estate mortgage 
2,794,914 | Te a ae 
—————-| Totalliabilities_______- $2,520, 547 
Total assets.__......_._$7,606, 788 | Working capital 241 
Net quick assets of subs. in Milan, Buenos Aires & Atzgersdorf_ 


Total net quick assets $5.674.209 
Accordingly, net quick assets (including $587. .969 represe ating net quick 
assets of the three subsidiaries) amounted to $5,674,209, or 199% of the 





1,013,250 | 


7.560 | 





| committee for the issuance of 1,000,000 shares of new stock. 


g | on the stock increase and the exchange. 
stockholders that the exchange be 


‘587 ‘ 969 | 


amount of Ist mtge. 7% dollar bonds outstanding as of June 30 1927, which 
was $2,850,000.—V.. 124, Pp. 3642. 


Monroe & Wells Building, Chicago.—Bonds Offered.— 
Greenebaum Sons Securities Corp. announce the offering at 
100 and int. of $350,000 first mtge. 6% real estate bonds. 


Secured by the Monroe & Wells Building, land owned in fee, southeast 
corner Monroe & Wells streets, Chicago. It is a completed building in 
successful operation, the land value alone exceeding the amount of the 
entire bond issue. The issue matures Sept. 1 1932. The net income of 
the building as of May 1 1927 leases, is over twice the yearly interest charges. 
The earnings of the property comprise part of the security. A mortgage 
title guarantee policy a —e amount of the issue has been issued by the 
Chicago Title & Trust C 


Moon Motor Car pas Stock Increased.— 

T e stockholders will vote Sept. 27 on increasing the capital tock 
from 180,000 shares to 400,000 shares of no par value. No definite plans 
—* 7 Deeates for issuing any of the additional stock.—V. 125, 
p. 1201, 530. 


(Philip) Morris & Co., Ltd.—Rights.— 

The stockholders of record Sept. 26 will be given the right to subscribe 
at $15 a share for additional capital stock, par $10, to the extent of one 
oe ne wea * Fe cata now held. The right to subscribe expires Oct. 27. 
—V. 124, p. 322 


Morris Plan Co. of New York.—Righis, &c. 

The stockholders of record Oct. 5 will be given the richt to subscribe 
on or before Oct. 31, for $1,000,000 additional capital stock (par $100) at 
$125 per share. The stockholders on Sept. 30 will vote on increasing the 
present authorized stock from $1,000,000 to $2,000,000. 

As of Aug. 31 1927, the company has total assets of $41,705,570, of 
which $31,587,612 was represented by loans secured by 3 or more names 
or by readily marketable collateral. Cash on hand or in banks amounted 
to $1,017,025, holdings of U. 8. Government bonds to $1,511,150, and of 
other securities amounging to $7 352,301. 

The company functions along iines similar to other Morris Plan banks 
located in most of the larcer cities in the United States. It extends financial 
accommodation primarily to wage earners, salaried employees, small 
merchants and professional men and women. Its operations are supervised 
and regularly examined by the New York State Banking Department. 

The directors are as follows: Arthur J. Morris, Wallace D. McLean 
Vere Brown, George F. Canfield, Dr. Thomas Darlington, Harry M. 
DeMott, John W. Fraser, E. Roland Harriman, Frank K. Houston, 
Huger W. Jervey, Harry "A. Kahler, Hen H. Kohn, James T. Lee, 
George T. Mortimer, Kenneth O' Brien, . M. Robinson, Ernest K: 
Satterlee, George J. Schutz, Lionel Sutro, and Carll Tucker.—V. 125s 


p. 1590. 
Municipal Financial Corp.—Stock Offered.—The com- 
City and 350 


pany with offices at 27 Cedar Street, N. Y. 
Stone Ave., Brooklyn, N. Y., is offering 170,000 shares 

class ‘‘A’’ stock (no par value) at $50 per chare. 

¥ Trans er Agent, Municipal Bank; Registrar, National Park Bank, New 
ork. 

Capitalization— Authorized 
Class ‘‘A"’ stock 200,000 shs. 200,000 shs. 
Class ‘‘'B"’ stock 100,000 shs. 

Corporation.—Organized in Delaware with broad and varied powers 
of investment. Has been authorized to do business under the laws of New 
York. It will hold, underwrite, acquire, purchase, sell and generally 
dea! in stocks and other securities of banks, insurance, surety compzinies, 
mortgage companies and other financial institutions and generally in stocks, 
bonds and other securities of corporations and institutions operating in 
various fields. The corporation's assets will consist mainly of securities, 
stocks, bonds, mortgages, cash, evidences of indebtedness and similar 
obligations, and stocks, bonds and securities of established mercantile and 
industrial corporations. 

Its revenues will be derived from interest and dividends on its holdings, 

ogether with such profits as | accrue to it from its underwriting activities 
a from other transactions and operat ons in whica it will engage. Oppor- 
tunities for the profitable investment of large sums, not ordinarily within 
the compass of the individual investor, will be available to the corporation. 

Assets.—After the issuance of the authorized stock, the assets of the 
corporation will be not less than $10,000,000 in cash. 

Preferential Rights of Class ‘‘A’’ Stock.—When dividends are declared, 
there first must be reserved for payment to, or set aside for Class ‘‘A”’ 
stock, a dividend at the annual rate of $2.75 pershare. Then, after paying 
or reserving dividends at the annual rate of $1 per share, for the same calen- 
dar year on the Class ‘‘B’’ stock, the shares of both classes of stock are 
entitled to participate equally in all additional dividends. Both classes of 
stock are non-cumulative. 

Upon dissolution or liquidation. the Class ‘‘A’’ stock must first receive $50 
per share before any part of the assets can be distributed to the Class ‘*B”’ 
stock. After $50 per share shall have been paid, or set apart for the Class 
“‘A’’ shares, then the Class ‘‘B’’ stock is entitled to receive $20 per share. 
The remaining assets are then to be distributed equally among all shares of 
stock, irrespective of class. 

Management.—The affairs of the corporation will be under the manage- 
ment of a representative board of directors, which includes Samue! Burnett, 
Irwin 8. Chanin, Morris Dlugasch, Joseph Durst, Max Goldstein, Simon H. 
Kugel, Albert Rosenblatt, Morris Weinberg, who now constitute the organ- 
ization committee. 


Tssued. 


Municipal Service Corp.—arnings.— 

6 Months Ended June 30— 1927. 
RESIS i Ry. Pa a ee $3,502 861 
Gross profit on sales 1,001 ,430 
Totalincome 1,948,928 

788,825 


~~ $260,103 


1926. 
$2,981 ,447 

607 ,683 

660,413 

543,588 
Net profit $116,825 
Pee Menten eteccan cee ateeeceesinn 50,000 

Surplus _. $210,103 $116, (825 
Earns. per sh. on 290,000 shs. (no par) com. stock _ $0.72 0.40 

July net profit was $115,008, after charges, against $36, 203 in July 1926. 


—vV. 125, p 

Nash Motors Co.—FEzira Dividend of 50 Cents.—The 
directors have declared an extra dividend of 50 cents per 
share and the regular quarterly dividend of $1 per share 
on the outstanding 2,730,000 shares of common stock, no 
par value, both payable Nov. 1 to holders of reeord Oct. 20. 
Like amounts were paid Aug. 1 last on this issue. In Feb. 
and May last the company paid regular quarterly dividends 
of $1 per share with no extras (compare V. 124, p. 382). 

Connataaee | Earnings for Period cae Aug. 31 


27—3 Mos—1926 1927—9 Mos—1926. 
Net ineome after taxes deprec. 
$6,293 524 $4,643,658 $15 
Earns. per share on 2,730,000 

shares of no par com. stock 2.31 1.70 

—V. 125, p. 924. 

National American Co., Inc.—J/ncreases Stock.— 

The directors on Sept. 20 approved the recommendation of the executive 
The new stock 
will be exchanged, under the plan, on the basis of 4 shares of the new for 
each share of the stock now outstanding. 

The directors also called a meeting of the stockholders for Oct. 7 


0,259 $14,791,991 
5.78 5.41 


to vote 
They will recommend to the 
made effective on and after Oct. 17. 

The regular quarterly dividend of $1 per share was declared payable Nov. 
1 to holders of record Oct. on or two days prior to the date when the 4-for-1 
split-up goes into effect.—V. 125, p. 1591 

National Fireproofing Co.—To Reti ire Serial Bonds.— 

All of the outstanding $513,000 lst mtze. 5% collat. trust bonds have 
been called for payment as of Mar. 1 1928 at 102}¢ and int. at the Union 
Trust Co. of Pittsburgh .—V. 125, p. 1335. 
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National Casket Co., Inc. (& Subs.).—Earnings.— 
Results for Fiscal Year Ended June 30 1927. 


Net profit , $892,094; reserve for Fed. tax, $142,000; net income_ 
Pref. divs., $413,469; common divs., $177,201 


Balance, surplus $159,424 
. per share on 59,068 shares of no par value $5.70 
Although final settlement of the Federal Government claim for back tax 
and interest has not yet been obtained, the full claim for 1918 and 1919 years 
was paid and the company expects to receive a refund of part when final 
settlement is obtained. Adding to the profit above of $892,094, the $151,- 
taken into the expenses this year for payment of claim for back taxes in 
excess of reserve set up last year for that purpose, gives $1,043,897 as a 
profit before taxes on a norma! basis. 
Comparative Balance Sheet June 30. 


1927. 1926. 
= $ 


$750,094 
590,670 


1927. 
$s 


5,906,809 
1,131,000 
367,783 


1926. 
Assels— 3 


Real estate, mach., 
furn.,trucks, &c. 4,203,743 
Merchandise 3,601,676 
Ace’ts receivable__ 2,809,880 
Cash 297,318 
2,500 


1,572,791 
97,300 


Liabilities— 
Capital stock ____-. 
Mtges. and bonds_ 
Acc’ts payable___- 
Notes payable.... 225,821 
Reserve for taxes. 142,000 
SURG dccaeees 4,811,797 


3,783,910 
3,820,210 
2,795,435 
246,224 
186,151 


1,567,951 
110,400 


Patent rights and 
trade marks, &c. 
Mortgages 


—V. 123, p. 2529. 


New Jersey Bankers Securities Co.—Stock Offered.— 
The company is offering at $17.50 per share 300,000 addi- 
tional shares no par value common stock. This offering is 
made subject to stockholders’ ratification and the books for 
subscriptions will close Tuesday, Sept. 27 1927. A few 
week’s ago the company offered 300,000 shares at $12.5 
per share and the issue was oversubscribed more than twelve 
times. 


Capital steck authorized, 2,000,000 shares; outstanding upon completion 

of present offering, 600,000 shares. Transfer agents, Hobart Trust Co., 

ic, N. J. Registrars, Guaranty Trust Co., New York, N. Y., and 
Service Trust Co. of N. v., Passaic, N. J. 

Company—Oreganized under the general corporation laws of the State 
of New Jersey, for the principal purpose of investing and reinvesting its 
funds in the stocks of approved financial institutions, such as banks and 
trust companies, title, mortgage and insurance companies, all under State 
or national supervision. 

Company's investments, at the completion of this offeri 
ef controlling shares in the following financial institutions: 

40. of Passaic, N. J.; Service Trust 4/0. of New Jersey, Passaic, N. J. 
(merged with Merchants Bank of ic); Washington Trust Co. of 
Newark, N. J.; Guaranty Trust Co. of Newark, N. J.; Weequahic Trust 
Co., Newark, N. J.; Liberty Trust Co., Newark, N. J.; Equitable Title 
Mortgage & Guaranty Co., of Passaic, N. J. In addition to these holdings 
the company owns stock in other well known banking institutions located 
throughout New Jersey. 

Directors include Edward I. Edwards, Chairman; Frederick N. Bidwell, 
Frank C. Campbell, William W. Evans, James F. Minturn, William Harris, 
a { 257: aie Schoen, David G. Smith, Harry H. Weinberger. 
—V. 125, p. 1470. 


New River Co.—Time for Exchange Extended.— 

The Boston Stock Exchange is advised that under the pion and deposit 
agreement dated April 25 1927, for exchange of stock of the company that 
at a meeting of the Committee, it was voted to extend the time for deposit 
ef stock under the agreement to Oct. 4 1927, incl. 

There has been deposited to date, under the plan and deposit agreement, 
82% of outstanding preferred stock and 86% of outstanding common stock. 
It is proposed to abandon the plan unless there shall be deposited before 
expiration of the extension date, Oct. 4, an amount of stock satisfactory 
to all of the committee.—V. 125, p. 256. 


New York Title & Mtge. Co.—1% Extra Dividend.— 

The directors have declared the regular quarterly dividend of 5% and 
an extra of 1%, both payable Oct. 1 to holders of record Sept. 23. Like 
amounts were paid in January, April and July last. (Compare V. 123, 
Pp. 3331.)—V. 125, p. 1061. 


North American Title Guaranty Co.—New Officer.— 
Solomon Collier has been elected a Vice-President.—V. 125, p. 256. 


Northern Valley Building Corp.—Trustee.— 

The Chatham Phenix National Bank & Trust Co. has been appointed 
corporate trustee of an issue of $585,000 Ist mtge. 64% serial gold bond 
certificates maturing serially to Aug. 1 1937. 


Ohio Brass Co.—E xtra Dividend of $1.— 

The directors have declared an extra dividend of $1 a share on the A 
and B common stock and the regular quarterly dividends of $1 a share 
on the A and B common and $1.50 a share on the preferred stock, all 
payabie Oct. 15 to holders of record Sept. 30. An extra of $1 a share was 
also paid on April 15 last and on Oct. 15 1926 on the common stocks.— 
V. 124, p. 1677. 


Otis Steel Co.— Earnings — 

Period end. Aug. 31— 1927—Month—1926. 
Net earns. after all chgs. 

but before deprec. and 

Federal taxes $203 ,538 $304,423 $1,802,424 $1,817,703 

Pres. E. J. Kulas says: ‘‘Improvement in August earnings over those of 
July (which were $164,268) indicates that the company is moving out of 
the summer doldrums. However, seasonal gains for the steel industry 
are being retarded by the uncertainty in the automobile trade. The slight 
falling off of 8 months’ earnings for Otis is favorable in view of the low ebb 
touched by steel operations and prices this summer.’’—V. 125, p. 1202. 


Overman Cushion Tire Co., Inc.—Earnings.— 

Report of the company for the eight months ended Aug. 31 1927 shows, 
after depreciation and taxes, net earnings of $148,947, or nearly 6% times 
preferred dividend requirements. The company has no funded debt. 
August net earnings were $29,949, or 85% of the full year’s present pre- 
ferred dividends.—V. 125, p. 1591. 


Pacific Finance Corp.—Pay Special Dividend of $1.— 

The company on Sept. 1 paid a special dividend of $1 per share on the 
common stock to stockholders of record Aug. 20. This special dividend was 
deciared by the directors after reviewing the exceptionally profitable 
operations of the corporation for the 6 months ending June 30 1927, for 
which period the net earnings, after all expenses and reserves including 
reserve for taxes and employees’ bonus, was $544,121. 

The regular dividend of $2.25 per share, will be paid on Oct. 1 1927. 
—V. 125, p. 1202. 

Paducah-Ohio River Bridge Co.—Bonds Sold.—P. W. 
Chapman & Co., Inc., have sold at 99 and int., to yield 
about 6.60%, $1,500,000 (Illinois-Kentucky Bridge) Ist 
(closed) mtge. 614% sinking fund gold bonds. 

. 72 1/0 

Dated Sept. 1 1927; due Sept. 1 1947.. Denom. $1,000 and $500 c*. 
Prin. and int. (M.& 8S.) payable at New York Trust Co., New York, trustee. 
Red. all or part on any int. date on 30 days’ notice to and incl. Sept. 1 1932 
at 105 and int.; thereafter to and incl. Sept. 1 1937 at 104 and int.; thereafter 
to and incl. Sept. 1 1942 at 103 and int., and thereafter and prior to ma- 
turity at 102 andint. Interest payable without deduction for any Federal 
income tax not in excess of 2 refund of certain Calif., Conn., Dist. of 
Col., Iowa, Kansas, Kentucky, Maryland, Mass., Mich., New Hamp., 
Pa. and Va. taxes, upon timely and proper application as provided in the 
ymortgace. 

Company.—Has acquired the franchise granted by Congress to construct, 





Total(each side) 12,585,209 12,510,281 


, will consist 
obart Trust 


1927—8 Mos.—1926. 





maintain and operate a hithway toll bridge across the Ohio River at Pa 
dueah, Ky., connecting with the principal highways of Illinois and Ken- | 
tucky. 


These connecting highways constitute through routes, includ- 
ing highways to Chicago, Detroit, Milwaukee, Duluth, Minneapolis and 
St. Louis in the North, with highways to Memphis, New Orleans, Nash- 
ville, Chattanooga, Atlanta, Birmingham, Biloxi and Florida in the South. 
The bridge is planned to be located at the southern point of Route No. 1, 
which is the Illinois division of the Great Lakes to the Gulf Highway, and 
at which point it will connect with four main Federal highways leading to 
Louisville, Ky., Nashville, Tenn., Memphis, Tenn., and St. Louis, Mo. 
The bridge will also serve as a connecting link between southern’ Illinois 
and western Kentucky, in which territory, within a radius of 75 miles, there 
is an estimated popeesion of 757 ,000 people. 

Properiy.—The bridge is planned to be of steel cantilever type with rein- 
forced concrete piers and in length to be 8,340 feet, or about 1.6 miles. 
This includes the main bridge over the river, 4,005 feet, with approaches 
totaling 4,335 feet. The main bridge across the river includes § through 
riveted steel truss spans, two of 716 feet and 514 feet, respectively, and 7 
396-foot spans. Messrs. Harrington, Howard & Ash, Engineers, have pre- 
pared all the designs for the bridge, which have been approved by the War 
Department. Company has contracted with the Wisconsin Bridge & Iron 
Co. for the super-structure; the Union Bridge & Construction Co. for the 
sub-structure, and the Rouse Construction Co. for the approaches. All 
of these companies have long been identified with successful construction 
work and are all experienced in bridge building on the Ohio River. 

Earnings .—Based upon the report of Sanderson & Porter, Engineers, the 
net earnings for the first five years after completion of the bridge available 
for bond interest — one charges are estimated as follows: : 

2 3 ¢ 33 1933. 


1929. ’ 1931. 1932. 
$195 000 $212,000 $229,000 $248,000 $268,000 

Based on the above, the average earnings for the first five years of opera- 
tion will be over 2.47 times the average interest charges on the first mortgage 
sinking fund gold bonds and over 2 times such interest charges during the 
first year of operation. 

Security.—Bonds will be secured by a closed first mortgage on all of the 
hysical property of the company now or hereafter owned, including all 
ridge rights and franchises. 

There will also be issued $500,000 sinking fund debenture gold bonds and 
$175,000 preferred stock, the proceeds of which will also be used in con- 
struction costs. 

Appraisal.—Sanderson & Porter have appraised the bridge upon com- 
pletion as having a value of $2,800,000. 

Capitalization— Authorized. Outstanding. 
Ist M.6%% sinking fund gold bonds (this issue)__ $1,500,000 $1,500,000 
7% sinking fund debenture gold bonds_________-_- 500,000 500,000 
7% pref. stock (par $100) 500,000 *175,000 
Common stock (no par value)_____.____..__---.100,000 shs. 68,000 shs. 

* Of the above amount, $30,000 will be issued on completion of the bridge 
for the acquisition of property. The balance has been fully subscribed for 
and the proceeds are to be used, if necessary, for the completion of the project 
otherwise to be returned to the treasury of the company. 

Franchise.—Congress has granted a franchise, giving the right to con- 
struct, maintain and operate the bridge and approaches and to charge tolls 
for the use thereof, all rithts under which have been acquired by the com- 

any. The approval of the Secretary of War has also been received. The 
ranchise gives to the States of Illinois and Kentucky, or the political sub- 
divisions of either State, the right at the end of 20 years to acquire the prop- 
erty by purchase at a price equal to the cost of construction of the bridge 
and approaches, less a reasonable deduction for depreciation, plus certain 
costs of financing, and all of the actual costs of acquiring the necessary 
interest in real property and actual expenditures for necessary improve- 
ments. 

Sinking Fund.—Mortgage will provide for a sinking fund beginning Mar. 1 
1930, requiring payments in each year equal to 40% of the net earnings of 
the company as defined in the mortgage, for the preceding calendar year. 
All bonds purchased or retired through the sinking fund will be canceled. 
Operation of sinking fund through purchase in the open market or by re- 
demption is calculated to retire this issue prior to maturity. 


Pan American Petroleum & Transport Co.—Dividend 
Rate on Common Stocks Decreased to a $4 Annual Basis.— 
The directors have declared a quarterly dividend of $1 per 
share on the common and class B common stocks, par $50, 
payable Oct. 20 to holders of record Sept. 30. The previous 
rate was $6 yearly, which had been continued since April 
1925. (For record of dividends paid since 1917, see our 
“Railway and Industrial Compendium’’ of May 28 1927, 
page 218.) 

See also Mexican Petroleum Co., Ltd. above.—V. 125, 
p. 1592. 


Pandem Oil Corp.—Earnings.— 

The corporation reports for the 6 months ended June 30 1927 a3 follows: 
Oil and gas sales, $155,183; other income, $27 ,825; total income, $193,008; 
production expense, $31,168; general and administrative expense, $54,361; 
interest paid, $3,241; dry hole contributions, $250; net operating profit, 
$103 ,987.—V. 125, p. 926. 


Park Lexington Corporation.—Farnings.— 


Results for Six Months Ended June 30 1927. . 
Total rentals and other operating income $571,229 
Net operating income before mortgage interest and depreciation- - 259,869 
Interest on first mortgage bonds 169,390 


Net profit before depreciation and Federal taxes 

The balance sheet as of June 30 1927 shows cash, accounts and notes 
receivable of $70,511. Buildings, leasehold and improvements, &c., Jess 
depreciation, were carried at $9,663,099. ‘Total assets amounted to 
$9,825,445. Liabilities include cash security on leases, advance rentals 
and accrued interest amounting to $108,140, as well as notes, accounts and 
loans payable of $1,017,299. There were outstanding on that date $5,- 
191,000 Ist mtge. leasehold 614% bonds and a second mortgage ef $2,- 
000,000.—V. 124, p. 2131. 


Patino Mines & Enterprises Consolidated, Inc.—Div. 

The directors have declared a dividend of 4s. a share, payable Oct. 15 
to holders of record Oct. 3. This is the first dividend to be paid out of 
1927 profits. Last year total dividends of 14s. per share were paid.—V. 
125, p. 1202. 


Pennsylvania Central Brewing Co.—Bonds Extended.— 
The $1,249,000 6% 1st mtge. gold bonds due Oct. 1 1927 have been 
extended to Oct. 1 1937 at same rate of interest.—V. 81, p. 215. 


Pepperell Mfg. Co.— Sales, &e.— 

An official statement says: ‘Total sales of the company are at the rate 
of $20,000,000 a year. Silk goods are now being manufactured in increasing 
volume. At present 400 looms are operating fabrics made from silk or 
silk and rayon or celanese and additional equipment will be added gradu- 
ally.”—V. 125, p. 1063. 


Piggly Wiggly Western States Co.— Sales.— 

Period End. Aug. 31— _1927—-Month—1926. 1927—8 Mos.—1926. 
Sales $1,085,038 $605,126 $8,700,370 $4,806,205 
—V. 125, p. 1336, 1063. 


Pilgrim Mills, Fall River.—12% Special Dividend.— 

The directors have declared a special dividend of 12% in addition to 
the regular quarterly dividend of 2% on the outstanding $1,200,000 capital 
stock, par $100. ‘The special dividend is payable Oct. 15 and the regular 
dividend on Sept. 30, both to holders of record Sept. 22.—V. 124, p. 1372. 


Pillsbury Flour Mills Co.—Larnings.— 
Years Ended June 30— 

Net income for year- 

Dividends paid- - 


1926. 
$1,597 ,255 
770,000 


Balance, surplus- 
Previous earned surplus- -- 


$2,646,503 


$15.97 


Total earned surplus.............-. — $4,271,976 
Earnings per share on 100,000 shares (par $100) 
of capital stock outstanding 
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Balance Sheet June 30. 
1926. 
s 
8,880,076 


: 


Bpes 
g S888 


Lhabilittes— 1927. 
Capital stock 10, 000 1 
000 


1927. 927 

ssets— 00, 
lst mtge. bonds.. 5,750, 
a 


A s 
Real , bldgs.,&cx9, 172,333 
Cash 1,026,182 
Accts. receivable. _y1,122,947 
Bills of lad. drafts 

under collection.z1,814,332 
Inventories 8,001,704 
Market. secur. -.-.- 130,961 
Surr. val. lifeinsur. 211,400 
Inv. in sub. cos_. 1,256,634 
Due ir. assoc. cos. 2,111,584 
Tr. mem'ships, &c. 91,182 
Due from empl. 

152,453 


and others 
578,968 852,483 


Disct. on bds., &e- 
Rights, ¢'d-will,&c. 2 2 
Prepd.ins.,int.,ie. 128,111 182,572 . Total (each side) 25,798,793 25,562,856 

x After deducting $920,099 reserve for depreciation and maintenance. 

y After deducting $177,260 reserve for bad debts. 

z After deducting $22,740 reserve for possible losses.—V. 123, p. 2402. 


Pond Creek Pocahontas Co.—A pprozimate Earnings .— 

Period Ended Aug. 31 1927— Month. 8 Months. 
Net profit after int., deprec., deple. & Fed. taxes... $34,500 $104,500 
—V. 125, p. 926. 

Port Alfred Pulp & Paper Corp.—Bonds Offered.— 
Wood, Gundry & Co., Ine., New York, &e., are offering 
$10,133,000 Ist mtge. sinking fund gold bonds, 544% series 
A, at 97 and int., yielding over 5.70%. These bonds will 
be offered simultaneously in New York, Montreal and 
Toronto. In addition, there will also be offered in London, 
Eng., £1,000,000 ($4,866,667) of 544% registered debenture 
stock, series A, ranking pari passu therewith. 

Dated Nov. 1 1927; due Nov. 1 1957. Principal and int. (M. & N.) 
ayable in U. 8. gold coin at the agency of Royal Bank of Canada, New 
fork, or, at the holder's option in Canadian gold coin at Royal Bank of 

Canada in Montreal or Toronto, or in gold coin of the Kingdom of Great 
Britain at Royal Bank of Canada, London, Eng., at the fixed rate of 
$4.86 2-3 to £1 sterling. Denom. c* $1,000 and $500, and r* $1,000 and 
authorized multiples thereof. Red. all or part on any int. date on 30 days’ 
notice at foliowing prices and int.: at 105 if red. on or before Nov. 1 1932, 
and thereafter at 1% less for each subsequent 5 years, or part thereof, 
up to and incl. Nov. 1 1942, and thereafter at 102. Montreal Trust Co., 
trustee. 

Legal Investment for life insurance companies in Canada under the Insur- 
ance Act 1927, Canada. 

Data from Letter of Geo. M. McKee, President of the Company. 


Corporation.—Incorp. under the laws of the Province of Quebec. Owns 
and operates newsprint paper and sulphite pulp mill properties at Port 
Alfred, P. Q., with daily capacity of 600 tons paper and sulphite pulp, or 
an annual capacity of 135,000 tons newsprint and 45,000 tons surplus 
sulphite pulp for sale. Corporation owns or controls pulpwood area 
estimated to contain over 20,000,000 cords pulpwood, sufficient for practi- 
cally a perpetual supply of pulpwood at capacity operations. Through 
control of water powers and by favorable contracts with the Quebec 
Development Co., Ltd., the corporation is assured of adequate power 
supply at low cost. 

Earnings.—Net earnings of the corporation for the 15 months ended 
Aug. 31 1927, during which period newsprint has been produced, as certified 
by P. 8. Ross & Sons, chartered accountants, Montreal, available for bond 
interest, depreciation and Geptetion were $2,582,547, or at the rate of 
$2,066,038 per annum—equa! to over 2% times annual interest on the 
bonds and registered debenture stock of this issue. 

For the 8 months ended Aug. 31 1927, corresponding net earnings were 
$1,682,370—or at the rate of $2,523,555 per annum, equal to over 3 times 
annual interest on the bonds and registered debenture stock of this issue. 

These earnings were attained notwithstanding operation at considerably 
a than capacity owing to conditions prevailing throughout the newsprint 
ndustry. 

Properties.—Mill properties and equipment of the corporation include 
4 newsprint machines of latest design with complete complementary equip- 
ment. Ali mill properties are thoroughly modern, construction of the 
newsprint mill and equipment having been completed within the past 2 
years. Plant design and construction have tended to materially reduce 
operating costs. 

Location on tide-water on the Saguenay River permits the loading and 
unloading of ocean vessels during 7 months of the year, thereby securing 
for the corporation economies in ocean transportation of incoming raw 
materials and of outgoing finished products. Corporation also has access 
J rai] throughout the entire year to the paper and pulp consuming markets 
of Canada and the United States. The total pulpwood supplies available 
to the corporation are estimated by competent engineers to exceed 20,000,- 
000 cords. Its timber areas include 2,400 sq. miles directly leased from the 
Province of Quebec and 49,000 acres of freehold limits. In addition, the 
corporation has certain contractual rights direct from Chicoutimi Freehold 
Estates, Ltd., a wholly-owned subsidiary of Quebec Pulp & Paper Mills, 
Ltd., to cut wood on the timber areas of that company which owns freehold 
areas of 400,000 acres of virgin forest on the Peribonka River. 

Through ownership of one-third of the outstanding common shares of 
the Anticosti Corp. and under the terms of a favorable agreement with that 
corporation, there is available to the corporation one-third of the total 
pulpwood owned outright by the Anticosti Corp. and conservatively 
estimated at a minimum of 15,000,000 cords. 

Quebec Pulp & Paper Mills, Lid.—Port Alfred Pulp & Paper Corp., in 
association with Price Brothers & Co., Ltd., subject to the approval of 
the shareholders of Quebec Pulp & Paper Mills, Ltd., will acquire for cash, 
on the basis of one-half interest each, the entire common shares of a com- 
pany to be incorp. to acquire the undertaking and assets of Quebec Pulp 
& Paper Mills, Ltd. The propervies of this new company will include 3 
mills, at Chicoutimi, P. Q., and one at Val Jalbert, P. Q., with a combined 
daily capacity of 500 tons groundwood pulp; over 5,000,000 cords freehold 
and leasehold pelpwese: and water powers of 53,000 h.p.; of which 9,000 
electric h.p. and 27,000 hydraulic h.p. are developed and 17,000 h.p. are 
undeveloped. The groundwood pulp production of the new compan 
together with the surplus sulphite pulp production of Port Alfred Pulp x 
Paper Corp. afford a potential basis for a newsprint development of 500 
tons per day, at low capital expenditure. Acquisition of these assets by the 
new company will concentrate under the control of strong Canadian interests 
the strategic paper and pulp manufacturing units of the Valley of the Sa- 
guenay River. ‘ 

Purpose of Proposed Financing.—The Trust deed under which the bonds 
are to be issued will provide a permanent flexible medium for financing the 
corporation’s future expansion. The proceeds of this issue of bonds and 
registered debenture stock of series A will be used to provide funds for the 
acquisition of the corporation's interest in the successor company to Quebec 
Pulp & Paper Mills, Ltd.; to retire $7,925,500 presently outstanding first 
mortgage bonds, which will be called for redemption; to retire $1,860,000 
6% deferred notes collaterally secured by income debentures, which will 
be cancelled and the mortgage securing them discharged, and to pay off 
bank loans in their entirety, thereby placing the corporation in a strong 
liquid position and substantially reducing its annual charges. 

Capitalization— Authorized. Outstanding. 
lst mtge. bonds (incl. registered deb. stock)... $35,000,000 $14,999,667 
7% cumul red. pref. shares (par $100) ,000,000 6, ,000 
Common shares (no par value) 120,000 shs.*103,077 shs. 

* The balance of the authorized 120,000 common shares has been sub- 
scribed for and payments totalling $423,075 are payable in Dec. 1927. 

Security, &c.—Bonds and registered debenture stock will be a direct 
obligation of corporation and will be secured by specific first mortgage and 
charge on all the corporation's real and immovable properties including 
plants, buildings, machinery, equipment and timber limits and on all bonds, 
debentures and shares of any subsidiary company and by first floating 
charge on all other assets. Such charges will cover all of the corporation’s 
interest in assets hereafter acquired. 

The total amount of first mortgage bonds (including registered debenture 
stock) which will be issuable under the trust deed, for the purposes and 
under the restrictions therein provided, is $35,000,000, or its equivalent in 
Sterling at the rate of $4.86 2-3 to £1. Bonds of any series may be issued 
either as coupon or fully registered bonds; or as registered debenture stock, 


Accounts payable. 1, 777 
Notes payable.... 1,849,433 
Reserve for Feder’! 
& State taxes.&c 729,543 
Reserve for contin- 
265,130 


Capital surplus... 1,614,934 
Earned surplus... 4,271,976 


woe oAo 


~ 
$ 








yable as to principal and interest only in London, England. Of the 

iar ee Cfhwed nn coapen aed Pay cantbered Tees tear morteace’ aking fund 
w o as coupon y e 

gold bonds, 544%; and £1,000,000 ($4,866,667) will be ered as 544% 

debenture stock. At the option of the corporation and with the 

consent of the holder, bonds of series A may be exchanged for an equal 

principal amount of tered debenture stock of series A and vice versa. 

Registered debenture stock of series A will be issued in denom. of £1 
or any authorized muitiple thereof. Bonds and yeputared debenture stock 
of series A will be redeemable in whole or in part at the option of the corpora- 
tion on any int. date on 30 days’ notice at the following prices and accrued 
interest: at 105 if red. on or before Nov. 1 1932, and thereafter at 1% less 
for each subsequent five years, or part thereof, up to and including Nov. 
1 1942, and thereafter at 102. 

Additional bonds of series A or of any other series will only be issuable to 
the extent of 66 2-3% of the cost or appraised value, whichever may be less, 
of additional property, to be defined in the trust deed, and then only when 
the average annua! net earnings, to be defined in the trust deed, of the 
corporation and any subsidiary company or companies for the two years 
presensas the date of application for issue of such bonds shall have not 
ess than twice the annual interest charges on all the first mortgage bonds 
of the corporation to be outstanding after the proposed additional issue. 
No first mortgage bonds of the corporation will be issuable against addi- 
tional property of a subsidiary comenny unless first mortgage bonds of 
such subsidiary company at least equal in principal amount to the bonds 
of the corporation to be so issued are made subject to the specific charge 
of the trust deed securing the bonds. 

Sinking Fund.—Trust deed will provide for an annual cumulative fund 
commencing Nov. 1 1932, for the exclusive retirement of bonds and re- 
gistered debenture stock of series A, sufficient to redeem all such bonds 
and registered debenture stock at or before maturity. 

Restriction.—Trust deed will contain a restriction which will prevent the 
corporation from paying any dividends on its common shares, if and so 
long as its net current assets, to be defined in the trust deed, fall below 
an amount equivalent to $5,000 per ton of the corporation's rated daily 
newsprint capacity. 

Directors.—Sir Herbert 8. Holt (Chairman); R. O. Sweezey (Vice-Pres.); 
FE. A. Macnutt, Geo. M. McKee (Pres.); A. Cross (Vice-Pres.); J. H. Gundy 
(Pres., Wood, Gundy & Co., Ltd.); C. E. Taschereau, N. P 

Balance Sheet as of Aug. 31 1927 (Giving Effect to Proposed Financing). 

Assels— | Ltabilities— 

Mill properties, plant equip., |7% Cumul. pref. shares.... $6,000,000 
&e a$20,821,596 | Capital & surplus b13,845,919 
1,584,680 | lst mtge. gold bonds 14,999,667 

490,053 | Accounts & notes payable-__ 860 

67,852 | Accrued payroll, &c., charges 
4,091,287 | Accrued pref. stock dividend 

22,285 | Deprec., depl., &c., reserves. 


$37,077,753, Total $37 077,753 
a Including new construction, water powers, timber limits and leases 
and equity in housing properties, &c.; and 20,000 common shares, no 
par value of the Anticosti Corp. at value of $1. b Represented by 120,000 
shares no par value common stock, of which 103,077 shares are outstanding 
aad ine balance fully subscribed, $12,689,460; profit and loss account, 
.156,458. 
See Quebec Pulp & Paper Co. below.—V. 125, p. 1336. 


Price Bros. & Co., Ltd.—To Acquire One-Half Interest in 


Quebec Pulp & Paper Co.— 
See Quebec Pulp & Paper Co. below.—V. 125, p. 1336. 


Quebec Pulp & Paper Mills, Ltd.—T7o Vote on Sale.— 

The stockholders will vote Oct. 3 on approving an offer of purchase sub- 
mitted to the management of the company. This offer came jointly from 
John H. Price, President of Price Bros. & Co., Ltd., and George H. McKee, 
President of the Port Alfred Pulp & Paper Corp. 

In their letter on behalf of the board }'res. McNichols and V.-P. Raymond 
say: ‘The directors are unanimous in recommending acceptance of this offer 
and consider that same contains the best terms that could be obtained under 
the present circumstances. The standing and successful experience in the 
paper business of Price Brothers & Co., Ltd., and Port Alfred Pulp & Paper 
Corp. provide a satisfactory safeguard that the eventual holders of the new 
preferred stock will receive fair and equitable treatment.”’ 

“It was stated to your representatives, in the course of negotiations, 
that the new company would be operated as a distinct unit and that the 
properties and assets would be developed on a constructive basis.” 

erms of the proposed purchase have already been submitted to the 
shareholders and these comprise alternative offers which they may ac- 
cept. Briefly stated, it is proposed to form a new meney which will issue 
$7,000,000 7% non-cumul. pref. (a. & d.) stock, redeemable at par, closed 
issue, and junior securities at the discretion of the purchasers. No bonds 
shall be issued in connection with this purchase, but may be issued in the 
general way for the advantage of the company. The purchase price is 
comprened of $3,000,000 cash and the $7,000,000 preferred stock. 

The distribution of this is planned on the following basis: Each preferred 
holder to receive (A) $40 in cash and $70 of preferred; or (B) $21 cash and 
$100 preferred. This refers to the exchange for Quebec Pulp & Paper Co. 
preferred stock carrying 50% bonus of common stock of that company. As 
regards holders having no bonus common stock, they will be entitled to re- 
ceive at their option $100 of the new preferred stock for a like amount of 
old, or $20 in cash and $70 in preferred. Sharebolders not declarin 
their options on the two offers within the prescribed limits on Dec. 1 
will receive one new pref. share for one old and forfeit rights to exercise either 
of the options in question. Such shareholders shall receive in respect of 
any common shares held by them the same consideration as other share- 
holders, who d'd not surrender common shares with pref. stock. The bal. 
of the consideration to be received from the new company shall be distrib- 
uted ratably among holders of common shares which have not been sur- 
rendered with preferred shares as provided. 

The property and assets are to be delivered to the new company not 
later than Nov. 30 1927, preceded by the usual formalities providing for 
clear title. ‘The offer was accepted on behalf of the Quebec Pulp & Paper 
Co. subject to being able to comnphy on or before Nov. 15 with the provisions 
of the Companies’ Act covering the transaction. 

The amounts applicable to the two classes of stockholders based on the 
number of shares outstanding Aug. 15 1927 would be as follows: 

In Event of All Pref. Shareholders Exercising— 
—xOnption A————- —————-yOption B———_—_ 
7%Non-Cum. Amount 7%Non-Cum. Amount 
Pre Stk. of in Pref. Stk. of in 
ew Co. Cash. New Co. Cash. 
Amount of purch. price 

applic. to pref. share- 

holders of Que. P. & P. 

Mills, Ltd. for 69,066 

sh. of 7% cum. pref. 

and 34,533 sh. of bonus 

, $4,834,620 $2,762,640 $6,906,600 
Bal. available for com- 
mon shareholders___._._ 2,165,380 237 ,360 93,400 
Total 7 % stock or cash 
to be issued by new 
$7,000,000 $3,000,000 $7,000,000 $3,000,000 

x A rate of $70 in non-cum. 7% pref. stock of new co. and $40 in cash 
for each share of pref. stock with accompanying bonus of common stock. 
y At rate of $100 in non-cum. 7% pref. stock of new co. and $21 in cash 

or each share of pref. stock with accompanying bonus of common stock. 

At Aug. 15 1927 there were issued and outstanding 70,218 3-100 shares of 
common stock of which 34,533 were issued as bonus to preference share- 
holders, leaving 35,685 3-100 shares presently outstanding entitled to 
participate in the balances shown above. In addition to these shares the 
company may be called upon to issue approximately 6,606 common shares 
in settlement of outstanding claims against Chicoutimi Pulp Co., in bank- 
ruptcy which are now in process of litigation in the event of these claims 
having to be met in full. A total of approximately 42,291 3-100 common 
shares would then be entitled to participate in the balances available for 
the common shareholders and the amounts available for each share of 
common stock would be as follows: Under option A, $51.20 of 7% non-cum. 
pref. stock in new co. and 5.60 in cash, and Under optionB,$2.20 of 7% 
non-cum. pref. stock in new co. and $36.64 in cash. 

In arriving at the above amounts the full amount of $3,000,000 cash has 
been trea as available for shareholders. Any expenses that may have 
to be met therefrom would, of course, affect the cash return to the common 
shareholders. 


Accounts & notes receivable- 
Investment 
Inventories 


$1,450,386 
1,549,614 
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option A 
available 
-—V. 125, p. 


In the event of certain of the preferred lders ex 
pay pty = 


1336. 
Robertson Paper Box Co., Inc.—New Name.— 
See Robertson Paper Co. below. 


shareho! 
B the amount of new stock and 
would be affected accordingly 


Robertson Paper Conn.— Name 


a o 
Cgeet— this to Robertson Paper Box Co 
name co. per x oe 
Inc., on April 1 1927. A. Ft. BR, 109, p. 483. 


Rogere-Brown Iron Co.—Receivers A ppointed.— 
em, 


Montville, 


will 
are reported to have found a purchaser 
for the com 


The petition followed the action of the holders of the general & refunding 
7% bonds on which issues the company had defaulted in interest payments. 
See also V. 125, p. 108, 794. 


Ruberoid Co.—/nitial Common Dividend.— 

The directors have declared an initial dividend of $1 share on the 
omen ~ ne par value, payable Sept. 15 to holders of record Sept. 21. 
—Vv. rn A 


St. Joseph Lead Co. (& Subsidiaries) .—Harnings.— 
Siz Months Ended June 30— 27. " 1925. 
4.2 208 y$6,318,311 x$7,114,180 


471.343 543,872 414,441 
1,447,236 1,590,122 1,278,942 


$1,999,776 y$4,184,317 x$5,420,797 
x Before Federal taxes. y After Federal taxes. 
Net income for the six months ended June 30 1927 is equivalent to $1.02 
a share on 1,950,508 shares (par $10) of capital stock, inst $2.14 a 
“ese “ oa sams share basis in the corresponding parted of 1926.—V. 
. Dd. . 


St. Maurice Valley Corp.—Bonds Offered.—Wood, 
Gundy & Co., Ltd., are offering at 96% and int., yieldi 
about 534%, $2,000,000 Ist mtge. & coll. trust sinking fun 


gold bonds, 54%% series B. 
Dated Sept. 1 1 ; due Sept. 1 1957. Principal and mt. (M. & 8.) 
peveble at holder’s option in Canadian gese coin at Royal Bank of Canada 
n Toronto, Montreal, Halifax, St. John, Winni , Regina, Edmonton 
and Vancouver, or in United States gold coin at the Agency of Royal Bank 
of Canada, New York, or in gold coin of the Kindgom of Great Britain at 
Royal Bank of Canada, London, Eng., at the fixed rate of $4.86 2-3 to £1 
sterling. Denom. c* $1,000 and $500 or r* $1,000 and authorized multiples 
thereof. Red. all or part on any int. date on 60 days’ notice at following 
rices and int.: at 103 if red. on »r before Sept. 1 1937, and thereafter at 
02, if red. on or before Sept. 1 1947, and thereafter at 101. Montreal 
Trust Co., trustee. 

Sinking Fund.—Annual cumulative sinking fund commencing Sept. 1 
1932, sufficient to retire at or before maturity all of the bonds of series B. 

Legal Investment for life insurance companies under the Insurance Act 
1917, Canada. 

Data from Letter of Sir Herbert Holt, President, Montreal, Sept. 13. 

Corporation.—Incorporated under the laws of the Province of Quebec. 
Is the second largest producer of newsprint in the Dominion of Canada. 
Corporation owns the properties formerly owned by St. Maurice Paper Co., 
Ltd., over 9914% of the authorized common shares of Belgo Canadian 
Paper Co., Ltd., and all of the authorized no par value common shares of 
Canada Paper Co. 

The properties owned or controlled have a combined capacity of over 
1,000 tons of paper per day or an annual capacity of 280,500 tons newsprint 
and 22,500 tons wrapping, book and writing paper and white and coloured 
specialties, as well as an annual capacity of 18,000 tons kraft pulp, 29,000,- 
000 paper boxes, 300,000,000 paper bags and 60,000,000 shipping tags. 
Corporation and its controlled companies own or contro] pulpwood area 
estimated to contain 20,000,000 cords of pulpwood, sufficient for a prac- 
tically rpetual supply of pulpwood at full rated capacity. Adequate 
hydro-electric and hydraulic power at low cost is assured to the corporation 
by long term and favourable contracts with the Shawinigan Water & 
Power Co. In addition, Canada Paper Co. owns water power adjacent to 
its mill properties with developed capacity of 6,000 hydraulic h.p. 

Earnings.—Average annual net earnings of the businesses now owned or 
controlled for the 7 years ended Dec. 31 1926, available for interest on Ist 
mtge. & coli. trust bonds and registered debenture stock, depreciation and 
depletion, were yee ne Be to over 3% times the annual interest on 
the outstanding bonds and registered debenture stock, including this issue. 

For the 6 months ended June 30 1927, corresponding net earnings were 
$1,576,561—or at the rate of $3,153,122 per annum, equal to over 4% 
times annua! interest on the outstanding bonds and registered debenture 
stock, including this issue. 

Purpose.—To reimburse the treasury for recent substantial capital ex- 
penditures and to improve the corporation's liquid position, it is proposed 
to issue this $2,000,000 Ist mtge. & coll. trust bonds and $2,000,000 7% 
sinking fund cumulative preference shares. For securities of controlled 
companies, refer to the consolidated balance sheet 

Capitalization— 
i[st mtge. & coll. trust sinking fund bonds (incl. 

registered debenture stock) 

7% sinking fund cumulative prefernce shares ___ 
Common shares (no par value) 





Authorized. Outstanding. 
$15,000,000 $11,797,333 
10,000,000 10,000,000 
500,000 shs. 160,000 shs. 
Consolidated Balance Sheet June 39 1927 (After Present Financing). 
[Representing consolidation of balance sheets of corporation, Belgo Canadian 
Paper Co., Ltd., and Canada Paper Co.} 
Assets— 
Real estate, plant, mach., timber limits, &c., and 20,000 com- 
mon shares no par value of Anticosti Corp. at value of $1____$45,183,2: 
Cash, $221,433; accounts & bills receivable, $2,664,187; total_._ 2 
Pulpwood & logging supplies, $5,637,159; mill supplies & 
finished product, $2,136,332; total 
Investments, $228,575; advance stumpage, $273,000; total___-_ 
Employees stock—subscribed and (or) in trust 
Deferred charges 


cE Rit tcd Chee Onkeen tkeonnee Sdn enhinneEd mae mie $57 ,346,4 
Liabilities— 
7% cumul. pref. shares St. Maurice Valley Corp., authorized 
UIE 4. > Seon icus att 2 tieen etc ethanseeninndl asides ov adhneide an ko $10,000,000 
Belgo Canadian Paper Co., Ltd., auth. and issued 
Canada Paper, Co., auth. $3,000,000; issued 1,250, 
Ist mtge. & coll. tr. sink. fd. gold bonds St. Maurice Vall. Corp_ 11,797,333 
Belgo Canadian Paper Co., Ltd., due 1943, 6% 9,454,500 
Canada Paper Co., due .945, 6 1,960,000 
Accounts and bills payable 1,502,670 
Accrued bond interest, $332,622; accrued preferred dividend, 
$183,750; accrued common dividend Belgo minority, $509: 
total 516,881 
Te 


5,757 
1,973,775 
33,700 


Montreal Trust Co., employees stock loan 

Capital liability contracts 

Res. for depreciation, depletion and contingent 

Belgo Canadian Paper Co., Ltd., common stock not owned by 
st a ee le Seite. Ge Sy A A Page age oa 

Capital and surplus: Represented by 500,000 shares no par 
value, common stock of which 160,000 shares are issued and 
fully paid up 


11,629,685 
Profit and loss account 1,5 


64,341 


Total $57 ,346,451 
—V. 124, p. 2763. 
Sayers & Scovill Co.—F xtra Dividend of $1.— 


The directors have declared an extra dividend of $1 a share on the common 


stock and the regular quarterly dividends of $1.50 a share on the common | 
and preferred stocks, all payable Oct. 1 to holders of record Sept. 20. | 


—v. 124, D. 1679. 





| will be 





Salmon Falls Manufacturing Co.—Balance Sheet.— 
(As Filed with Massachusetts Commissioner of Corporations.) 
July 2 '27. Jan. 15°27. July 2°27. Jan. 15°27. 
Real est. & mach _._$1,062,568 $1,067,015 | Capi 
Merchandise 13,309 79,305 
92,073 
78,107 





Profit and loas_... 114.334 73,632| Total (each side) .$1,372,442 $1,461,972 
x Includes notes receivable.—V. 125, p. 532. 


Schulte Retail Stores Corp.—Earnings.— 


6 Mos. End. June 30— 927 - 1926. 
Sales $19,202,462 $18,038,552 
Net Income after charges but before taxes 2,694,001 2,714,347 
—V. 124, p. 2443. 


Schutter-Johnson Candy Co. (Del.).—Jnitial Dividends. 
The directors have declared initial quarterly dividends of 60 cents per 
Ecapemens hock, Goch aanehis Gans hte batten at reseed Baath Bee 
. ° olders reco. ° e 
offering in V. 125, p. 7° 1204. 


Seagrave Corporation.—Usual Common Dividend.— 

The directors have declared a quarterly dividend of 30 cents per share in 
cash or 244% in common stock, at the option of the stockholders, on the 
common stock, payable Oct. 20 to holders of record Sept. 30. Distr ibutions 
4 ee ene were made on the common stock in the previous ten quarters. 

A : . 


Simmons Co.—To Redeem 7% Preferred Stock.— 

The company announces that it has e to redeem all of its issued 
and outstanding shares of 7% cum. pref. stock on and after Nov. 1 at 
110 and divs. Surrender of certificates resenting such shares should 
be made at the Guaranty Trust Co., 524 h Ave., N. Y. City, or the 
Central Trust Co., 125 West Monroe St., Chicago, II]. 

On and after Nov. 1 all dividends on this issue of ee: stock will cease 
and no holder of it shall have any right as a stockholder of the corporation 
except to receive payment at the redemption price. If so requested pay- 
y= Ba oe Pry e on stock certificates surrendered prior to Nov. 1.— 

a Pp. : 


Singer (Sewing Machine) Mfg. Co.— Earnings .— 
_Calendar Years— 1926. 1925. 1922. 1921. 

Net after taxes & chges_$24,991,231 $22,183,090 $21,568,981 $11,938,800 
Dividends paid___-(est.)x43,200,000 18,000,000 4,949,842 5,129,674 


Balance, surplus__def.$18,208,769 $4,183,090 $16,619,139 $6,809,126 
Profit and loss, surplus. . $75,600,000 $63,905,680 $30,121,020 $13,501,881 

x Includes a speciai dividend paid of 334%. 

Note.—Figures for 1924 and 1923 are not available. 

The net income of $24,991,231 is equivalent to $27.76 a share on the 
900,000 shares outstanding. This compares with $22,183,090, or $24.65 
a share in 1925. 

The balance sheet as of Dec. 31 1926 discloses that the company had 
cash on hand of $10,403,000, compared with $6,221,000 at the close of 1925; 
that it held investments of $53,500,000, of which $50,300,000 were in the 
form of United States, British and Canadian bonds, and that total assets 
were $182,000,000. Capital stock remains at $90,000,000. The usual 
reserves for depreciation, insurance, special and other purposes appear on 
the 1926 balance sheet. Profit and loss surplus was down as $75,600,000, 
compared with $63,905,000 at the end of 1925. 

The decision of the company to offer its 11,000 employees group insurance 
by arrangement with the Metropolitan Life Insurance Co. resulted in a 
response virtually 100% on the part of the employees.—V. 125, p. 1593. 


Standard Creameries, Inc., San Francisco.—Bonds 
Offered.—Mitchum, Tully & Co. and Blyth, Witter & Co., 
San Francisco, recently offered at 98 and int., to yield 
634 %, $1,300,000 10-year 61% % convertible debenture bonds, 


series of 1937. 

Dated Sept. 1 1927: due Sept. 1 1937. Principal and int. (M. & 8.) 

payable at Wells Fargo Bank & Union Trust Co., San Francisco, trustee. 

enom. $1,000 and $500. Red., all or part, on 30 days’ notice, on any 
int. date at 105 and int. Company will agree to pay int. without de- 
duction for Federal norma! income tax not exceeding 2% per annum. 
Company will agree to refund Calif. personal property taxes not exceeding 
five mills for each dollar of par value. : 

Capitalization— Authorized. Outstanding. 
10-year 6% % convertible debenture bonds : 

(series of 1937, this issue) 2,000 ,000 $1,300,000 
Preferred stock $7 dividend (no par value) 20,000 shs. 8,613 shs. 
x Common stock (no par value) 250,000 shs. 172,500 shs. 
MES fae shares to be reserved for conversion of convertible debenture 

nds. 

Data from Letter of W. J. Hotchkiss, President of the Company. 

Company.—A Delaware corporation, organized to consolidate a large 
number of companies engaged in the production and distribution of ice 
cream, milk and milk products in the Sacramento and San Joaquin Valleys 
and in the East Bay District. Included in the present merger are the 
following concerns: Benham Ice Cream Co., Fresno; Sierra Ice Cream Co., 
Fresno; Turlock Milk Co., Turlock; Modesto Milk Co., Modesto; Golden 
West Ice Cream Co., Modesto; Vel Rose Ice Cream Co., Lodi; Peerless 
Ice Cream Co., Sacraments; Gloria Ice Cream Co. (50% interest) , Stockton; 
Producers Milk Co., Oakland; Producers Ice Cream Co., Oakland. 

Management.—The affairs of the company will be in the bands of W. J. 
Hotchkiss, President of the Producers Milk Co. and the Producers Ice 
Cream Co. of Oakland, assisted by the present officeis of the companies 
entering the merger. All of the executives of the ey have been 
identified with the ice cream and milk business for a number of years and 
will afford experienced management in ev department. 

Earnings.—McLaren, Goode & Co., certified public accountants, bave 
prepared a statement showing annual sales and net profits from operation 
before depreciation, applicable to interest charges for the two years ended 
Dec. 31 1925 and 1926, and seven months ended July 31 1927, as follows: 

7 Mos. 12 Mos. 12 Mos. 
July 31 '27. Dec. 31°26. Dec. 31°25. 
$1,550,555 $2,384,239 $1,880,349 
Net profits 284,576 373,392 167,411 

Average annual net profits on above basis for the past two years and 
seven months have been $319,500, which is over 3.80 times annual interest 
requirements on these bonds. For 1927, such net earnings for the seven 
months ended July 31 were over &.80 times interest requirements for the 
same period. 

Net earnings should increase materially as a result of this merger, fol- 
lowing standardization of products and manufacturing processes. 

Assets.—Consolidated balance sheet, as of July 31 1927, adjusted to 
give effect to this financing, shows an excess of tangible assets over liabil- 
ities, excluding these bonds of approximately $1,770 for each $1,000 de- 
denture bond ot this issue to be presently outstanding. 

Convertible Privilege-—These bonds (series of 1937) will be convertible 
into the common stock at any time prior to maturity, or if redeemed before 
maturity, prior to 10 days before redemption date, on the following basis: 
First $250,000 bonds presented, par for the bonds, $10 per share for stock; 
second $700.000 bonds presented, par for the bonds, $15 per share for 
stock; third $250,000 bonds presented, par for the bonds, $20 per share 
for stock; fourth $250,000 bonds presented, par for the bonds, $25 per 
share for stock; last $300,000 bonds presented, par for the bonds, $30 per 
share for stock. 

Sinking Fund.—A sinking fund, Co etans to 20% of the annual net 
earnings, beginning Nov. 15 1929, will be used to purchase bonds in the 
market, by call or Jot, but in any event a minimum of $25,000 per annum 
aid to the trustee for this purpose. Such bonds purchased or 
called will be cancelled. 

Purpose.—Proceeds will be used in part to reduce liabilities, increase 
working capital and to defray a portion of the cost of acquiring the con- 
stituent companies. 


Standard Investing Corp. (New York) .—arnings.— 


The corporation shows net income applicable to reserves and stock for 
the period March 1 1927 to Aug. 31 1927 of $134,338, after operating 
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, amortization of debenture discount and organization . 

and after tax reserves. site rm on sales was $111,002, and income from 
vidends and interest . 

= of Aug. 31 1927 investments, consisting of foreign and domestic 
bonds and stocks, aggregated 5,843,866 with a market value of $6,023,728. 
Total assets were $6,170,461. There are 15,000 shares of convertible $6 
cumulative preferred stock carried at $1,350,000 and 85,000 shares of 
common stock carried at $85,000.—V. 125, p. 1205. 


Stanley Co. of America.—/nsures Its President.— 

John J. McGuirk, President of this company and until recently President 
of First National Pictures, Inc., has joined the ranks of heavily insured busi- 
ness executives when the Stanley company placed $1,000, insurance on 
his life. The amount was divided among several leading insurance com- 
panies, with all policies made payable to the Stanley organization. 

The practice of insuring its executives has been followed by the Stan] 
company for several years. The late Jules E. Mastbaum, former Presi- 
dent of Stanley, was insured for $1,000,000, which was paid to the theatre 
company following his death last year.—V. 125, p. 1337. 


Swan-Finch Oil Corp.—Balance Sheet June 30 1927.— 
Assets LialtAltties— 
Fixed assets. - - POLES Saeee Common stock 
Merchandise inventories Preferred stock 
Cash cad chides Current liabilities 
Accounts receivable... .- Reserve for taxes 
Prepaid expenses Depreciation reserves 
Surplus for red. pref. stock _- 
Unallocated surplus 


$828,496 $861 ,466 
319,134 
330,656 
366,747 

26 ,533 


Total (each side) - - - - . $1,871,476 


—V. 123, p. 2405. 
Telautograph Corp.—L£arnings.— 
Period End. Aug. 31— 1927— Month—1926 
Barnings 27 568 $22 635 
Ved. taxes.....- 3,72: 3,057 


$19,578 
4,375 


$15,203 
0.08 


1927—-8 Mos.—1926. 

$152,522 
20,591 

$131,931 
35,000 


$96,931 
0.50 


$199,011 
26,866 





Net income 
Pref. div 


Surplus 
Barns. per sh. on com. stock 
—V. 125, p. 1065. 


Traymore, Ltd., Toronto.—Dividend No. 2.— 

The directors have declared a regular quarterly dividend of 134% on 
the pref. stock, payable Oct. 1 to holders of record Sept. 15. An initial 
dividend at the same rate was paid on this issue on July 1 last. See also 
V. 124, p. 2925. 


Trenrex Realty Corp.— 7 rustee.— 

The Chatham Phenix National Bank & Trust Co. has been appointed 
corporate trustee of an issue of $1,000,000 Ist mtge. 6% gold bonds, 
maturing serially to July 14 1937. 


Trico Products Corp., Buffalo, N. Y.—<Stock Sold.— 
Offering was made Sept. 20 of 175,000 shares of common 
stock by a syndicate composed of Hornbiower & Weeks; 
Hemphill, Noyes & Co., and Lage & Co. The stock was 
priced at $31 per share. The offering represented purchases 
by the bankers from individuals and involved no new 
financing for the company. Stocks which the bankers 
offered repres nted the unrestricted common shares. 


Capitalization (Upon Completion of Recapitalization) . 
Common stock unrestricted (no par) 225,000 shs. 
Common stock restricted as to divs. by agreement of share- 

holders (no par) 450,000 shs. 

By agreement of shareholders owning the entire 675,000 shares of author- 
ized stock, dividends up to $2.50 a share per annum on 450,000 shares 
have been waived. These shares willaccordingly receive no dividends unless 
dividends in excess of an annual rate of $2.50 are declared on the remaining 
225,000 shares. This restriction may be released on the following basi.: 
The first 112,500 shares or any part thereof may be released accordingly 
as net earnings fer 1927 or for any year thereafter are equal to $5 per share 
on the then outstanding unrestricted common shares plus the shares to be 
released; a second 112,500 shares or any part thereof may be released as net 
earnings for 1928 or for any year thereafter are equal to $6 per share on the 
sum of the then outstanding unrestricted common shares plus the shares 
to be released; the remaining 225,000 shares may be released accordingly 
as net earnings for 1929 or for any year thereafter are equal to $9 per share 
on the sum of the then outstanding unrestricted shares plus the shares to 
be released. 

All common shares on which dividends have been waived will be taken 
by J. R. Oishei and associates. 

Data from Letter of J. R. Oishei, President of the Company. 

Corporation.—Incorp. in New York in 1920 and succeeded to a business 
founded in 1917 for the production of automobile accessories, and is respon- 
sible for both windshield cleaners and rear-vision mirrors. ‘To-day Trico 
Products controls, through ownership or exclusive license agreements, 

ractically all patents covering windshield cleaners operated by suction 
rom the engine. Company, in combination with its subsidiary, Folberth, 
Inc., of Cleveland, supplies all windshield cleaners used as standard equip- 
ment by automobile manufacturers in the United States and Canada, as 
well as supplying directly or through licensees manufacturers in Great Brit- 
ain, France and rman . The vacuum-operated automatic cleaner in 
its present perfected form is being produced at a cost sufficiently low to per- 
mit of its universal adoption as motor car original equipment, besides per- 
mitting its extensive sale to the retail trade at prices below any other power- 
operated similar device. The retail price of automatic cleaners of the stand- 
ard Trico types range from $3.50 to $7.50 and the new ‘‘Visionall’’ type. 
the introduction of which commenced this year, sells for $12.50. is 
latter type cleans the entire width of the windshield, giving both operator 
and passenger vision, and is now being sold to replace the types which clean 
only the driver's side of the windshield. 

The most important patents under which the company manufactures 
do not expire until 1942. Improvement patents have also been applied for 
from time to time to give further provection. Registration of the company’s 
trade-mark is practically world-wide to cover export sales. 

The main plant, located within 4 mile of the centre of Buffalo, is equipped 
with the latest types of modern labor-saving machinery, producing all the 
component parts used. 

Sales and Earnings.—In lieu of continuing certain royalties based on gross 
sales the company is procuring—in substantial equivalence—an assignment 
to it of the affected patents in consideration of salary and profit-sharing 
agreements. 

Gross sales and profits of the company, computed on the basis of inventor- 
ies valued by the management on a conservative basis, after deducting de- 

reciation and Federal taxes and after charging in lieu of royalties now to 
discontinued, the fixed salaries and bonuses provided under the profit- 
sharing agreement, were as follows: 

Calendar Years— 1927 (6 mos.) 1926. 1925. 1924. 
Gross sales $2,412,991 $4,108,810 $2,942,521 $1,486,374 
Net profit as defined above. 758,144 845,368 486,681 136,338 


Per share on present unre- 
stricted common $3.36 $3.75 $2.16 $0.60 
uarterly dividend of 624 cents per un- 


$172,145 
35,000 





$137,145 
0.10 0.71 


Dividends .—lIt is expected that a 
restricted common share will be paid Jan. 2 1928, placing this stock on a 
$2.50 annual dividend basis. 

Listing.—Company will make yn ny in due course to list the common 
shares 9n the New York Stock Exchange. 

Consolidaied Balance Sheet June 30 1927 (After Recapitalization, &c.). 

P Asseis— Liabilities— 

Cash $461,335] Accounts payable $118,166 
Marketable securs.,atcost 229,123| Accrued liabilities 160,928 
Notes receivable 11,3 Prov. for Federal taxes... 185,520 
Acc’ts rec., less reserve... 479,928|Common stock 957 ,496 
Inventories 252,495 | Earned surplus 1,197 ,897 
Prepaid expenses 25,932 
Insurance fund deposit___ 4,440 
Capital assets: Land, bldgs., 

mach., &c. (lessdeprec.) 803,875 
Patents (less amortiz.).__. 351,518 





Total (each side) ______ $2,620,008 





Tubize Artificial Silk Co. of America.—J/nitial Div.— 

The directors have declared an initial quarterly dividend of 14% on 
the new 6% cumul. pref. stock, payable Oct. 1 to holders of record Sept. 20. 
This issue, amounting to $2,500,000 replaced on July 1 last the balance 
of an issue of 8% pref. stock. See V. 124, p. 3084. 


Union Bag & Paper Corp.—To Form New Corporation— 
New Financing Shortly.— 

As a move toward further economies in production and safeguarding its 
supplies of raw materials, the Union Bag Paper Corp. through a newly 
formed subsidiary, Union Bag & Paper Power Co., is acquiring hydro and 
steam electric power properties on the Hudson River at Hudson Falls, 
N. Y., and deep-water frontage in Tacoma, Wash., upon which it will 
erect a modern Kraft pulp mill to cost approximately $2,200,000. 

The financing of these developments has been arranged through a group 
consisting of Halsey, Stuart & Co., Hodenpyl Hardy Securities Corp., and 
Hambleton & Co. It is understood that the financing will total $3,000,000 
and will consist of first mortgage 6% bonds maturing in five years. The 
bonds are to be secured by a first mortgage on both the Hudson River 
power project and the Tacoma Kraft plant. They will also be ranteed 
principal, interest, and sinking fund by the parent company, Union Bag 
& Paper Corp., which is now the largest a of paper bags in the 
United States, its annual gross sales in the t five years having exceeded 
S10 £e0 008. Public offering of the bonds is expected next week.—V. 125, 
p. 1594. 


United Artists Theatre Circuit, Inc.—O/f List.— 


The preferred allotment certificates have been stricken from the Boston 
Stock Exchange list, the certificates being exchanged for the preferred and 
common shares which they represent.—V. 125, p. 1594. 


United Shoe Machinery Co.—Dividend Ruling. — 

The Committee on Securities of New York Curb Exchange rules that the 
common stock be not quoted ‘‘ex’’ the stock dividend of 20% Sept. 19, 
and not until further notice.—V. 125, p. 1595. 


United States Freight Co.— Stock Increase—Rights.— 

The stockholders on Sept. 20 increased the authorized capital stock 
to 300,000 no par shares, from 100,000 shares, 200,000 of which will be 
issued in exchange for the present shares outstanding on a basis of 2 for 1. 
Of the remaining 100,000 shares, the directors propose to offer 20,000 
shares to stockholders at the rate of 1 share of new stock for each 10 new 
shares held at $43 per share. The new stock will be placed on an annual 
os eT of $2.50, equivalent to the present dividend of $5 per share. 
—V. 125, p. 1337. 


United States Lumber Co.—/ tira Dividend of 1%.— 

The directors have declared an extra dividend of 1% in addition to the 
regular quarterly dividend of 14%, payable Oct. | to holders of record 
Sept. 20.—V. 120, p. 1639. 


United States 
Trust Offered.— 

United States Shares Corp. announces the formation of a new investment 
trust, ‘‘Canadian Bank Stock Trust,’’ 1,000 shares of which will represent 
58 shares of stock in the following leading banks of Canada: The Bank of 
Montreal, The Royal Bank of Canada, The Canadian Bank of Commerce, 
The Bank of Nova Scotia, The Imperial Bank of Canada, The Dominion 
Bank, The Bank of Toronto, Standard Bank of Canada and Banque 
Canadienne Nationale. The trust shares (known as series D) will be 
offered at $20.50 per share. 

Virtually all of the banking business of the Dominion is concentrated 
in these banks. A unique feature of the trust provides that a cash fund 
of $1,000 be set aside on each 1,000 shares to provide for the exercise of 
stock subscription rights under the terms of a trust agreement between 
United States Shares Corp. and the Empire Trust Co. Each shareholder 
has a pro rata interest in the cash fund and of the 58 shares of Canadian 
bank stocks comprising a unit. The trust agreement provides that in 
the event of the sale of any stock in the unit reinvestment may be made 
only in one or more of the stocks originally in the unit. Not more than 
25% of the total investment, however, shall be in the stock of any one bank. 

Data gathered by the United States Shares Corp. concerning the future 
of Canadian banks discloses that there has been no such appreciation in 
the market value of Canadian bank shares during the past few years as 
has taken place in the United States. For this reason the company believes 
that with the increase in the industrial activity and economic life of Canada 
there will be a corresponding growth in the earning power of its banks. 
The nine banks included in the trust have a total of 3.306 branches, the 
largest number being 873 of the Royal Bank of Canada and the second 
largest being 720 of the Bank of Montreal. Total assets of the 9 banks 
included in the trust amount to nearly 3 billion dollars and their deposits 
amount to $2,.341,000,000. Each unit will represent 8 shares in the Bank 
of Montreal, 8 in the Royal Bank of Canada, 8 in the Canadian Bank of 
Commerce, 8 in the Bank of Nova Scotia, 6 in the Imperial Bank of 
Canada, 6 in the Dominion Bank, 6 in the Bank of Toronto, 4 in Standard 
Bank of Canada and 4 in Banque Canadienne Naticaale.—V. 125, p. 
1473, 110. 


United States Steel Corp.—Unfilled Orders.— 
See under ‘‘Indications of Business Activity’’ on a preceding page.— 
V. 125, p. 1065. 


USL Battery Corporation.—/ n:tial Common Dividend — 

The directors have declared an initial dividend of 50 cents per share 
on the commen stock and regular quarterly dividends of 25 cents per share 
on the preferred A and 17% cents on the preferred B stock, all payable 
Oct. 1 to holders of record Sept. 15. Compare V. 124, p. 3367. 


Van Dorn Iron Works Co.—Defers Pref. Dividends.— 


The directors have decided to defer payment of the quarterly dividend of 
134“ usually due Oct. 1 on the outstanding 7% cumul. pref. stock. This 
decision was made, it is announced, in order to conserve assets. Distribu- 
ticns of 1% % had been made rezularly on the pref. stock up to and incl. 
July 1 last.—V. 118, p. 2838. 


(A. R.) Walker Candy Corp.—Bonds Called.— 

The company has called for redemption as of Dec. 1 next $50,000 Ist 
mtge. serial gold bonds, dated June 1 1926. Payment will be made at 
102 and int. at the Union Trust Co., trustee, Detroit, Mich. It is an- 
nounced that any or all of the bonds called will be taken up at 102 and int. 
to date of payment upon presentation and surrender thereof at the office 
of the trust company at any time prior to Dec. 1 1927.—V. 123, p. 218. 


(John Warren) Watson Co.—Transfer Agent.— 
The Guaranty Trust Co. of New York has been appointed transfer agent 
of 200,000 shares of no par value common stock.—V. 125, p. 1595. 


Waukesha (Wis.) Lime & Stone Co.—Bonds Offered.— 
Kurehle & Co., Milwaukee, are offering at 99% and int., 
to yield 6.15%, $450,000 Ist mtge. 6% sinking fund gold 
bonds (elosed issue). 


Dated July 1 1927; due July 1 1937. Denom. $1,000, $500 and $100 c* 
Red. all or part on 55 days’ prior notice on any int. date, plus a premium 
of % of 1% of the principal for each whole year and additional half year 
(if any) unexpired to maturity, to not exceeding 5%. Principal and int. 
(J. & J.) payable in Milwaukee at First Wisconsin Trust Co., trustee, 
without deduction for normal Federal income tax not to exceed 2%. 
Data from Letter of H. M. Halverson, President of the Company 

Company.—A Wisconsin corporation, organized in 1905, to operat 
quarries, sand and gravel deposits, and sell crushed stone, building stone 
sand and gravel, agricultural limestone, mineral feeds, and many other 
quarry products incidental thereto. The tract of land on which the com- 
pany’s plants and buildings are located is approximately 279 acres and 
lies along the valley of the Little Fox river, on both sides of the river. 
Company has excellent railroad transportation facilities. C sompany has 
one of the largest and best gravel and stone deposits in the Northwest. 

Security.—Secured by a direct closed first mortgage on all of the fixed 
assets of the company, specifically including mineral deposits, reserve 
lands, buildings, machinery and eauipment, comprising the company’s 
plant located at Waukesha, Wis. These properties have been appraised 
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by the American Appraisal Co. at a sound depreciated value of $708,798. 
These values do not include the millions of tons of deposit underlying and 
abutting the sand and gravel deposits which have been estimated to be 
sufficient to last over 100 years. Fixed values amount to approximately 
$1,575 fer each $1,000 bonds of this issue exclusive of value of the sub- 
deposits. The balance sheet, after giving effect to this financing, will show 
net tangible assets equal to $1,850 for each $1,000 bond. Total current 
assets will show approximately $175,000, or more than three times total 
current liabilities. 

Sinking Fund.—Indenture contains a sinking fund provision requiring 
the company to deposit each year a minimum amount of $20,000, or 25% 
of the net earnings of the company, whichever is the greater, for the purpose 
of retiring bonds of this issue. It is estimated the company will have 
retired more than 75% of the issue by maturity. 

Earnings.—The average net income for the past 6 years, after depreciation 
available for interest, but before certain non-recurring charges, amounted 
to $55.638, or more than twice the maximum interest charges on this issue. 
In addition to this, the company has expended during the past 6 years 
more than $170.000 for unkeep, and over $100,000 worth of new machinery 
and equipment has been added during the year 1926, as well as an expendi- 
ture of approximately $50,000 in new and additional equipment during the 
year 1927. Based on contracts already in hand, the company estimates the 
net earnings for the year 1927 will be approximately $125,000, which is at 
the rate of 414 times the total maximum annual interest requirements on 
this issue. 

Purpose.—Proceeds will be used in part to acquire and centralize control 
of corporate affairs in the hands of those who have materially contributed 
towards the successful operations of this company over a period of the 
last 15 years. 

Capitalization— 

First mortgage 6% sinking fund gold bonds-___- 
7% preferred stock Slee % te aaa 250,000 
Common stock (no par value)_____ - 10,000 shs. 


Waverly Oil Works Co.—Smaller Dividends.— 

The directors have declared a dividend of 37!¢c. per share, payable 
Oct. 1 to holders of record Sept. 27. Previously the company paid quarterly 
dividends of 75c. per share.—V. 124, p. 807. 


Westinghouse Electric & Mfg. Co.—Contracts, &c. 
The Brooklyn Edison Co. has ordered from the above company a single- 
ass surface condenser, which, when installed, will be the largest of its 
nd. The machinery will condense exhaust steam from the 147,500 
h.p. turbogenerator to be instatled in the Hudson Avenue (Brooklyn, N. Y.) 
power station next year. It will contain 14,000 brass tubes with a total 
surface of 85,000 square feet. Its cost, including auxiliaries, will be about 
$350,000. The Edison company has also placed with Westinghouse an 
order for four mechanical stokers which will be used with boilers developing 
2,400 h. p. 

A contract for installation of propelling and auxiliary machinery ni a 
$1,400,000 twin-screw passenger and freicht steamship of the Inter-Island 
Steamship Co., a subsidiary of the Matson Navization Co., was recently 
awarded to the Westinghouse Electric & Manufacturing Co. The vessel 
will sail between Honolulu and other points in the Hawaiian Islands to 
supplement the service of the Malolo. The steam machinery for the 
new Matson steamship will be built at the South Philadelphia works of the 
Westinghouse company. 

R. L. Wilson, East Pittsbureh works manager of the Westinshouse com- 
Pane has become assistant to Vice-President and Genera! Manager and J. M. 

fipple has been made works manager.—V. 125, p. 79 


Williams Oil-O-Matic Heating Corp.—Earnings.— 

_ Period Ended July31— 1927—Month—1926. 1927—9 Mos.—1926. 
Net income after taxes __ $36,118 $142,553 $83 .474 $462,344 

Current assets as of July 31 1927 totaled $1,293,028 compared with 
$1,752,870 Oct. 31 1926; current liabilities, $109,401, against $242,713, 
leaving net working capital of $1,183,697, against $1,510,157. Cash and 
securities totaled $333,380, against $1,101,306. 

Business was 63% larger in August than in previous month, according 
to President C. U. Williams. July in turn had been best month thus 
far this year. Business for the first 10 days of September was 85% above 
the same period in August.—V. 125, p. 1066. 


Woodward-Bennett Packing Co.—Pref. Stock Offered.— 
John S. Mitchell & Co., Los Angeles, are offering at 100 and 
divs. $400,000 7% cum. conv. pref. (a. & d.) stock. 


In the event of liquidation, either voluntary or involuntary, this stock 
is entitled to 105 and divs. before anything is paid to the common stock- 
holders. Red. all or part on any div. date after 30 days notice at 105 
and div. Divs. payable quarterly, are free from the present Federal 
normal income tax and are exempt from California personal property tax. 
Los Angeles Investment Trust (o., transfer agent. 

Conversion Privilege.—This stock is convertible at any time up to and incl. 
July 1 1932, at the option of the holder into common stock on the basis 
of one share of common and $5 in cash for each share of preferred so con- 
verted. The accrued dividend will be paid to the date of conversion. 

Sinking Fund.—The company agrees on Jan. 1 1928, and semi-annually 
thereafter, to set aside a sum equal to not less than 15% of net earnings 
after all charges including Federal taxes, interest and sinking fund pay- 
ments on its funded debt, dividends on this stock, and depreciation, for 
the retirement of this stock by purchase in the open market at not exceeding 
105 per share or by call by lot. All stock so purchased will be canceled 
and not reissued. 

For history, capitalization and further data regarding this company. 
see V. 125, p. 930. 


Outstanding. 
$450,000 
250,000 
10,000 shs. 


Authorized. 
$450,000 





798. 





Zieley Processes Corp.—Acquires Int. in New Process.— 

The company has acquired a half interest in a method of treating 
residuum oils and distilling same down to dry consistency without the 
formation of hard adherent coke with its attendant difficulties. One con- 
tract has been agreed upon for the use of the process carrying royalties with 
minimum capacity after one year of 10,000 barrels daily. Other negotia- 
tions are now being carried on. 

Zieley Processes is engaged in the perfection of methods for processing 
petroleum and petroleum products, and experiments have been carried 
on for several years.—V. 125, p. 115. 





CURRENT NOTICES. 
—The Dominion Securities Corporation, Ltd., which a short time ago 
celebrated its 25th anniversary, was organized in 1901 by Senator Cox 


and E. R. Wood, to conduct a business, initiated in 1884, of buying and 
selling Government, municipal, public utility, railway and corporation 
bonds. Since that time it has become one of the leading investment 


houses in the Dominion of Canada. The head office is in Toronto, and 
branches have been established in Montreal and London, England. The 
American associates of the corporation are the firm of Dillon, Read & Co., 
with whose offices in New York, Boston, Baltimore, Chicago and Phil- 
adelphia the Dominion Securities Corporation, Ltd., has private wire 
connections. All the directors have been associated with the company 
for many years, some of them since its inception, and their long experience 
in the business, together with the policy of offering only the highest se- 
curities, has brought the company to a foremost place amongst Canada's 
financial institutions. The directors are: E. R. Wood, President; G. A. 
Morrow, J. W. Mitchell, W. 8S. Hodgens, A. L. Fullerton, J. A. Fraser, 
R. W. Steele, T. H. Andison and A. F. White, Vice-Presidents; C. W. 
Fleming, Treasurer. President E. R. Wood has for a long time been 
closely identified with all branches of finance in Canada, and is now an 
officer or director of some of the largest financial and industrual organiza- 
tions in the Dominion. He is President of the Central Canada Loan and 
Savings Co.; Vice-President, National Trust Co., Ltd.; Vice-President, 
Brazilian Traction, Light & Power Co.; Vice-President, Canada Life As- 


surance Co.; Director, Canadian Bank of Commerce; Director, Western ; 


Assurance Co.; Director, British American Assurance Co.; Director, Massey- 
Harris Co., Ltd.; Director, Mexican Light & Power Co.; Director, Mexican 
Tramways Co. 
Corporation, Ltd., was the first Canadian to be elected Vice-President of 





Mr. Fraser, Vice-President of the Dominion Securities | 


the Investment Bankers Association of America at the Washington OCon- 
vention in 1923. 

—As noted in our issue of Sept. 17 (page 1537) Daniel R. Crissinger has 
resigned as Governor of the Federal Reserve Board at Washington to 
become associated with the F. H. Smith Co. of Washington, D. C., and 
assume the office of Chairman of the Executive Committee of that com- 
pany. Frederick N. Zihlman and Azra Gould have also been elected to 
the board of directors of the F. H. Smith Co. and will actively participate 
in the affairs of the company. Mr. Zihlman, before coming to Washington 
as Congressman from Maryland, was President of the Maryland State 
Federation of Labor, member of the Maryland State Senate from 1909 
to 1916. Republican floor leader of Maryland State Senate. In 1916 
he was elected to Congress and has been a member of Congress for 12 years 
continually. He is Chairman of Committee on the District of Columbia, 
ranking member of the Committee on Erroiled Bills, and a member of the 
National Capital Park and Planning Commission, appointed by the Speaker 
of the House. Mr. Gould is President of the Washington Mechanics Sav- 
ings Bank, President of the Washington Mechanics Mortgage Co., and was 
formerly Vice-President of the Merchants Bank & Trust Co. of Washington, 
D.C. The F. H. Smith Co. is one of the oldest investment banking 
houses having specialized in first mortgage investments since the founding 
of the company in 1873. In addition to Governor Crissinger, Congressman 
Zihlman and Mr. Gould, the board of directors consists of G. Bryan Pitts, 
Chairman of the board, Samuel J. Henry, President; C. Elbert Anadale, 
Vice-President and Secretary, and John H. Edwards Jr., Treasurer. 


—The ‘Directory of Directors in the City of New York,’’ 1927-1928 
edition, has just been issued. The oook contains the names of some 
46,000 New York City directors in various corporations, with an appendix 
comprising sclected lists of corporations in banking, imsurance, trans- 
portation, manufacturing and other lines of business, showing their ex- 
ecutive officers and all directors. The book forms a comprehensive directory 
of the corporate interests in New York City and is published by the Directory 
of Directors Co., 72-74 Pine St. 

—Another indication of the growing tendency of Western banking institu- 
tions to establish direct contact with the New York markets comes in the 
announcement by the Griswold-First State Co., of Detroit, of the election 
as a Vice-President, of Maurice M. Minton, Jr., formerly of the New 
York investment firm of DeRidder, Mason & Minton. The Griswold- 
First State Co., a subsidiary of the Griswold-First State Bank, one of the 
leading banks of Detroit, is considering opening a New York office in the 
near future. 


—A chart has been prepared by Greenebaum Sons Securities Corp. 
illustrating the comparative decline in yield of the six principal types of 
bends, industrial, public utility, railroad, municipal, &c. It shows that 
while first mortgage real estate bonds have followed the downward trend 
with the rest, they still yield a considerably higher return. Because this 
type of bond is not subject to wide fluctuations in price the yield has also 
been more steady, it is pointed out. 


—C. Lester Horn & Co., Inc., 60 Broadway, New York, announce the 
establishment of an Investment Trust department which will trade and deal 
in the leading issues of this character independently of the operations of the 
firm in industrial, utility, chain store and other specialties. The depart- 
ment will be under the direction of P. W. Hansel who has acted heretofore 
as a merchandising specialist in connection with various investment trust 
issues. 

—Ralph Irving, formerly with the New York office of the First Nationa] 
Corp. of Boston, has started his own firm under the name of Ralph Irving 
Co., with offices at 30 Broad St., New York, where he wil act as repre- 
sentative of brokers and dealers to bring the original seller and ultimate 
buyer into direct contact through the Brokers and Dealers Exchange system. 


—J. V. Ryan, associated with the railroad department of the National 
City Co. since the latter took over the securities business of the National 
City Bank in 1916, has left to take up his duties in the company’s Los 
Angeles office, where he will impart the Wall Street touch in his contacts 
with West Coast investors doing business with the City company. 

—National Bank of Commerce in New York has been appointed Registrar 
for 43,000 shares of Preference Stock, 83,000 shares of Class “A’’ Common 
Stock and 43,000 shses of Class ‘‘B’’ Common Stock of May Hosiery Mills, 
The Bank of Commerce has also been appointed Registrar 
Agent for $25,000,000 Republic of Columbia 6% 
External Sinking Fund Gold Bonds. Due Jan. 1, 1961. 

—The General Bond & Share Corp., Graybar Bldg, Lexington Ave. 
at 43d St., New York, distributors of Puritan bonds, have prepared for 
distribution a booklet entitled ‘“The Story of Puritan Bonds,” which gives 
a brief outline of their organization and the safeguards with which their 
issues are surrounded. 

—Ben Graham, for many years activein Wall Street as statistical financia! 
writer and administrator of investment funds, will give a course in Columbia 
University Extension this fall, entitled ‘Advanced Security Analysis." 
The course will be practical in character and especially suited to those with 
some Wall Stret experience. 

—Hill, Joiner & Co., Inc., announce the opening of a Philadelphia office 
at 812 Packard Building, under the direction of B. Griftith Calder, who will 
have associated with him Harry Dietsch, Jr. 

Love, Van Riper & Bryan, Inc., St. Louis, Mo., dealers in general 
investment securities, have opened a New York office at 128 Broadway, 
in charge of George P. Van Riper, Vice-President. 

—Harvey Fisk & Sons announce that Edward A. Runfel, financial editor 
of the Brooklyn ‘Daily Eagle,’’ becomes a member of their organization as 
analyst, effective to-day, Sepv. 19. 

Lilley, Blizzard & Co., Philadelphia, are distributing their quarterly 
booklet giving quotations on more than 2,009 unlisted public utility and 
industrial bonds. 

—The Guardian Securities Co. of Newark, N. J., has issued a circular on 
Railroad, Public Utility, Industrial and Foreign bonds, with yields ranging 
from 4.70 to 7.59% 

—Frederick 8. Robinson, of Parker, Robinson & Co., Inc., and Raymond 
V. V. Miller, of White, Weld & Co., have been elected to the Board ef 
Directors of Federated Business Publications, Inc. 

—Jerome B. Sullivan & Co., 42 Broadway, New York. have prepared a 
comprehensive circular on 14 Mexican and railway bonds. 

—C. Arthur Fiske of Sawyer, Fiske & Spencer, of Boston, has been 
added to the Board of Directors of the Bankstocks Corporation of Maryland. 

—Judge M. A. Vogel of Long Beach, L. I., has been appointed a member 
of the national advisory council of the North American Title Guaranty Co. 

—John L. Couturier, dealer in investment securities, announces the 
remova! of his office to the New Canal Bank Blde., New Orleans. 

—Phelps, Ells & McKee, members New Yerk Stock Exchange, announces 
the removal of their offices to 25 Broad Street. 


Inccrporated. 
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COMMERCIAL EPITOME. 


The introduct ks formerly a aring here will now be 
told oy on po Ag of ie panes Upeneeeal following the 
“INDICATIONS OF 


Friday Night, Sept. 23 1927. 

COFFEE on the spot was higher with an excellent demand 
for the higher grades; Santos 4s were 18 to 18%ce. early in 
the week and Rio 7s, 1314 to 13%e. On the 19th inst. firm 
offers were generally higher, including for prompt shipment 
Santos Bourbon 2-2s at 19.20 to 19%c.; 3-4s at 17.40 to 
18.05¢c.; 3-5s at 17 to 17.40c.; 5s at 16 to 16%4¢.; 5-6s at 
15.95 to 16.70c.; 6s at 16 to 16%e.; part Bourbon 3-4s at 
16.80¢.; 7s at 15\4je.; Peaberry 3s at 19¢.; 3-4s at 18.35c. 
4s at 18.10c.; Rio 7s at 12.40 to 12.60c.; 7-8s at 12.35c.; 
and Victoria 8s plus 10 at 11.65e. Santos Bourbon 4s were 
here for Nov.-Dec. shipment at 164%c.; and for Jan.-Feb. at 
16%c. It was declared that the sharp advance in Santos 
was due to free European buying at better prices than 
American buyers would pay. Victoria coffees, however, it 
was said, were still pressed on the market for a time, but 
later became firmer in conjunction with Santos. Some did 
not believe futures here could maintain any notable advance. 
But several Brazilian houses have recently cabled their 
correspondents here that the continued rainy weather was 
interfering with the harvesting of the present crop. Also that 
the first arrivals of Santos show mostly small bean coffees of 
the lower grades. Good qualities are rather searce for the 
time being. 

On the 20th inst. cost andfreights were higher. Prompt 
shipment Santos Bourbon 2-3s were offered at 19%c., 
3-48 at 18 to 19.15¢., 3-5s at 17% to 17%e., 5s at 16.80c., 
5-68 at 1614 to 16.70c., 6s separations at 16 to 16%4ce., 6-7s 
at 15.90¢., 6-7s separations at 16.05¢., 7-8s at 15.15 to 15.55e. 
part Bourbon 4s at 17.30c., Peaberry 3-4s at 18.35¢., Pea- 
berry 4-5s at 17.80 to 18.20c., Rio 7s at 12.70c., and Vic- 
toria 7-8s at 12c. For future shipment, offerings included 
Santos 4s for October-December at 17¢c., October-January at 
16c., Peaberry 4-5s for October-January at 17¢., and for 
January-April at 164%e. Rio 7s just arrived sold at 12.85c. 
and Bourbon 4s for September-October shipment at 17c.; 
6s at 16%c. On the 21st inst. cost and freight offers from 
Brazil were higher. For prompt shipment they included 
Santos Bourbon 2-3s at 19.55 to 20e., 3s at 19.60 to 20%ce., 
3-48 at 18.30 to 18.60¢., 3-5s at 17.40 to 17.95¢e., 4-5s at 
17.40 to 17.60c., 5s at 17 %e., 5-6s at 1614 to 17.20¢e., 6s at 
16 to 16.40c., 6-7s at 15 to 16\%e., 7s at 15% to 16e., 7-8s 
at 14.60 to 15%e., part Bourbon 4s at 20.10c., Peaberry 
3-5s at 18.15c., 5-68 at 174%ec., Rio 7s at 12.70c. to 13c., 
7-88 at 12.45 to 12\%e., Victoria 7-8s at 124%c. Future 
shipment offers were of Bourbon 4s for October-December 
at 17c., October-January at 17%ec., January-March at 
16.20 to 17.60c., January-April at 164%4e. Spot on the 21st 
inst. was in good demand; Santos 4s, 18% to 18 éc.; Rio 7s, 
1314 to 13%e. Milds were firm, with good grades scarce 
and in demand. 

It was remarked that so many of the recent arrivals of 
Victoria coffee were poorly dried coffees, that at around 
prevailing Exchange prices selling will be larger than in 
recent months. Rio, Victoria and even Robusta exporters 
show a desire to move as much coffee as possible, it was 
said, without depressing their market. December on the 
New York Exchange acted heavy whenever the 12e. price 
was reached. The great accumulation of Santos in the 
interior, together with the other Brazil grades to sell, will 
undoubtedly, some contended, check any intended upward 
tendency. To-day spot was firm with Santos 4s, 1814 to 
1834c.; Rio 7s, 131% to 1334¢.; London exehange, 5 31-32d.; 
dollars up 10 points to 8$280. Santos, September, 263500; 
October, 263700. Rio receipts since July 1 are 934,000 

ags, against 1,145,000 in the same time last veer; Santos, 
1,130,000, against 1,822,000 in the same period last year. 

Futures advanced early in the week 16 to 23 points with 
sales of 60,000 bags. Bad crop news and advices from 
Brazil to the effect that the Government had secured a loan 
of $100,000,000 in London and New York were effective 
features. Part of this loan, it was assumed, would be used 
indirectly, at least, by the Defense Committee. The under- 
tone was better with other stimulating factors, firmer Rio 
exchange, a. better spot business and higher cost-and-freight 
quotations. The visible supplies for the United States are 
below the average for the season, representing not more than 
four or five weeks’ supply. The season of the largest con- 
sumption is just ahead. Brazil apparently has the whip- 
hand. That idea was slowly percolating. 


editorial matter, in a department headed 
BUSINESS ACTIVITY.”} 





i The visible Amer- | 
ican supply was 851,979 bags, against 1,056,346 a year ago, 


1,027,547 in 1925 and 887,155 in 1924. Futures on the 21st 
inst. closed 20 points lower to 2 points higher with sales of 
67,000 bags. ‘There were advices that a Brazilian loan had 
been negotiated for $100,000,000. At one time prices were 
10 points higher on the 21st. There was a rumor early in 
the week that the Defense Committee had decided to advance 
prices sharply. It remains to be seen how much there is to 
this report. Rio exchange on the 19th inst. was 5 31-32d.; 
dollars 8$280; Santos exchange 5 31-32d.; dollars, 8$270. 
Spot No. 4 Santos Bolsa, 300 reis higher. 

To-day futures closed 12 to 15 points higher with sales of 
75,000 bags. September ranged from 12.55 to 12.80c. and 
trading in it has ceased. Brazilian cables were firm. Con- 
tinental prices were also well maintained. This reacted fa- 
vorably on New York. Twenty-two Victoria notices were 
delivered on September contracts. That sent September 
down 20 points. Other months were independently firm. 
Shorts covered. Europe bought. Spot trade was improv- 
ing. Final prices show a rise of some 50 points on most 
months. 

Spot unofficial 13% ae -an May 12.05 
September .... @ -...|March....12.18@ --..-.|July 12.02 

SUGAR.—Cuban raw was 3\%e. c. & f. early in the week 
and 25,000 tons sold late last week at that price. For 
Oct. 1 shipment, 3 1-l6c. was bid on the 19th inst. but 
the market was quiet after recent large sales to refiners. 
Cuba at the same time had thereby been put in a more 
independent position. Some awaited Cuban legislation 
one way or the other. Futures fell 1 to 5 points on the 19th 
with sales of 46,000 tons. A decline in London terminal 
prices had some effect. Reports of continued unfavorable 
weather in Europe outside of Czechoslovakia and consequent 
expectations of lower beet crop estimates fell flat. A report 
from Havana quoting a local newspaper to the effect that 
President Machado was expected to call a special session 
of the Cuban Legislature and that the bill providing for crop 
restriction control of exports would be passed at once proved 
to be ineorrect and in any ease, also fell flat. The market 
wanted definite and official information. It was tired of 
reports. Refined was 5.90 to 6.10e. On the 2lst inst., 
it is said that a cargo of Cuba had been sold on the previous 
night at 3 1-l6e. ce. & f., or 4.83¢. duty paid; 5,000 tons of 
Philippines September-October sold on the 21st at 4.83c. 
Philippine sugar seems to be in demand but offerings were 
on the whole scanty. It was said that 3,000 tons of January- 
February shipment sold at 4.55e. Futures on the 21st inst. 
ended at a net rise of 3 to 4 points, with sales of 46,500 tons. 
The control bill, it is believed, will pass the Cuban Legislature 
during the coming week. Refined was 5.90 to 6.10c. with 
new business rather small, but withdrawals larger. 

Havana eabled that the Cuban government refused to 
make public the report on results of the mission to Santo 
Domingo regarding co-operation for sugar control. J. M. 
Tarafa has withdrawn the mills which he controls from the 
Association of Mill owners and Colonos. This organization 
at a meeting on Sept. 19th resolved to oppose the sugar 
control bill as outlined by Tarafa. It is possible the Asso- 
ciation will attack the constitutionality of the control law 
expecially the provision limiting the amount of sugar that 
may be shipped to the United States, believed to be put at 
3,500,000 tons. Receipts at Cuban ports for the week were 
36,662 tons against 42,673 in the previous week, 45,934 last 
year and 22,340 two years ago; exports 67,398 tons against 
70,111 last week, 123,209 last year and 62,726 two years 
ago; stock 725,543 against 756,279 last week, 747,767 last 
year and 688,694 two years ago. Of this week’s exports 
United States Atlantic ports received 31,696 tons; Savannah, 
3,481 tons; New Orleans, 14,052 tons; Galveston, 7,201 tons; 
Europe, 10,625 tons and Canada, 343 tons. Receipts at 
United States Atlantic ports for the week were 52,992 tons 
against 56,544 in previous week, 62,081 last year and 82,497 
two years ago; meltings 57,000 against 56,000 in previous 
week, 61,000 last year and 67,000 two years ago; importers 
stock 138,977 against 141,977 in previous week, 178 035 
last year and 56,782 two years ago; refiners’ stocks 61,419 
against 62,427 in previous week, 66,533 last year and 101,090 
two years ago; total stock 200,396 against 204,404 in pre- 
vious week, 244,568 | s. year and 157,872 two years ago. 

Paris cabled: ‘‘Weather continues unfavorable. Cold 
and raining. Expect crop estimates to be reduced. Paris 
market recovered sharply owing to good demand on possible 
shortage and short covering.”” Cables report the weather 
generally unfavorable in Europe except in Czechoslovakia. 
London reported offerings on the 19th inst. of Argentines 
afloat at 13s. 3d. to 13s. 444d. ¢.i.f. Other cables reported 
that holders are asking 13s.6d. On the 22d inst. the London 
Terminal market at 3:15 p. m. was 34d. to 114d. lower than 
opening quotations. Havana cabled: “If Santo Domingo 
finally accepts Cuba’s plans for co-operation in control of 
production and exports of sugar, Santo Domingo may request 
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Cuba to eall off the 20% preferential granted under the 
Reciprocity Treaty with the United States. Such action 
would admit Santo Domingo sugars into the United States 
on a parity with Cuban sugar. National Association of 
Colonos is still opposing President Machado’s restrictive 
lans, but due to deflections the association's opposition is 
osingforce. Itis possible President Machado may announce 
a message to Congress next week, but it is thought more likely 
that he will wait until word is received from Colonel Tarafa 
when he arrives in Europe early in October.’”” Havana 
cabled: ‘‘Information press report following mills have sev- 
ered connection with Association Haciendados and Colonos: 
Santa Rita, Jobabo, Jatibonico, Amistad, Gomez Mena, 
Mercedita (Havana), Estrada Palma, and that at any 
moment Cuba Cane, General Sugar, Riond’as and Royal 
Bank mills will also sever relations. This is due to dis- 
satisfaction with attitude taken by Dr. Ramon J. Martinas, 
President of Association, who attacked the proposed legisla- 
lation in his paper ‘Mereurio’.”’ 

One firm said: ‘‘Advices from Cuba report opposition by 
colonos to the Government’s proposed measures of restric- 
tion and distribution, and, moreover, that they propose to 
test their constitutionality. Our information is that these 
measures will become a law very shortly, regardless of this 
new feature, and that in the meantime efforts to assure the 
cane growers of the benefits that the sugar industry is ex- 
pected to derive from them are likely to dissuade this element 
from withholding their support. te Havana wires deny 
the existence of the opposition reported by the nress.’’ 

To-day prices closed unchanged to 4 points off with sales 
of 12,000 tons. It was a waiting market pending develop- 
ments in Cuba. President Machado will send a message to 
the House of Representatives in Cuba next Tuesday in which 
he will outline the sugar restriction plan. Cuba sold of late 
at 3 1-32c. for the first half of October. London to-day was 
13s. 3d. Java was steady. Thirty-three notices were is- 
sued here and September went out to-day. The range on 
that month was 2.96 to 3e. Final prices show a decline for 
the week of 2 to 4 points. The decline on September was 


greater. A week ago it ended at 3.08c. and to-day it sold as 
low as 2.96c. Spot raws ended at 3 1-32c., a decline for the 
week of 1-16e. 

Spot unofficial 3 1-32 |Zanuary....-3.040 --- | Sey bt didnot 2.98@nom 
September .. __-_ ee Oo ae Dae cca totic aancbua 3.05@ _-.-. 


December ___3.05@ _-_-| 


LARD on the spot declined for a time with cotton oil but 
rallied on the 20th inst. Prime Western 13.40 to 13.50c. 
in tierces ec. a. f. New York; Refined Continent 14¢.; South 
America 15c.; Brazil in kegs 16ce. 

To-day prime western was firm at 12.90c. Refined 
Continent 1334¢.; South America 1434c.; Brazil 15%4e. 
Futures for a time were lower with cottonseed oil down and 
liquidation general. Lard on the 19th inst. fell 2 to 7 points 
net. Liverpool declined 6d to 9d. Hogs on the other hand 
advanced for a time 15 to 25 points though they reacted 
later. On the 20th inst. prices were irregular with cotton- 
seed oil unsettled, packers selling lard, hogs off 10 to 20c. 
and liquidation general in spite of the big rise in corn. But 
later came a rally with corn and shorts covered freely. 
That left the final prices on that day 12 to 23 points higher. 
Today futures ended 20 to 22 points higher with cottonseed 
oil up 10 to 12 points. The market had been oversold on lard. 
Hog products in general were stronger. Commission houses 
were buying. Hogs closed 10 to 15 cents higher with the 
top $11.70. Reeeipts were 46,000 at the West against 
57,000 last year; and at Chicago 2,000 to-morrow against 
5,000 last year. Prices ended 50 points lower than a week 
ago though the tone at the close was distinctly firmer. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery _cts_12.57 12.50 12.62 12.30 12.07 12.30 
October delivery_____- 12.60 12.55 12.67 12.30 12.07 12.30 
January delivery... _~- 12.95 12.92 13.15 12.80 12.72 12.92 


PORK steady but quiet; mess $32; family, $37 to $41; 
fatback pork, $29 to $32.50. Ribs, Chicago, cash, $12.50 
basis of 50 to 60 lbs. average. Beef firm; mess, $19 to $20; 
packet, $18 to $19; family, $23 to $25; extra India mess, $36; 
No. 1 canned corn beef, $2.50; No. 2, $4.25; 6 lbs., South 
America, $12.75; pickled tongues, $50 to $60. Cut meats 
steady; pickled hams, 10 to 20 lbs., 1734 to 18%4e.; pickled 
bellies, 6 to 12 Ibs., 2214 to 23 \4c.; bellies, clear, dry salted, 
boxed, 15 to 20 Ibs., 16%ec.; 14 to 16 lbs., 17%4e. Butter, 
lower grade to high scoring, 37% to 49c. Cheese, flats, 
26% to 28%ec. Eggs, medium to extras, 25 to 44e. 
OIL.—Linseed was a little more active, but the undertone 
was easier. Leading crushers quoted 10.4c. for raw oil, in 
earlots, cooperage basis. Reports from the Argentine that 
heavy rains had occurred and improved crop conditions there 
caused a lower seed market. In tanks 9.6c. was quoted; 
5 barrels or more, Ile.; less than 5 barrels, 11.4e. Cocoanut, 
Manila, coast, tanks, 85<c.; spot, tanks, 8%e. Corn, 
crude, tanks, plant, low acid, 10e. Olive, den., $1.65 to 
$1.75. China wood, spot, New York, drums, 16%4ce.; 
Pacifie coast, spot, tanks, 1434¢. Soya bean, coast, tanks, 
91%c. Edible corn, 100-barrel lots, 1244¢. Lard, prime, 16c.; 
extra strained winter, New York, 1234¢. Cod, Newfound- 
land, 63 to 65e. Turpentine, 54 to 59%e. Rosin, $10 to 
$13.55. Cottonseed oil sales to-day, including switches, 
32,200 barrels, crude S. E., 8%4¢. bid. Prices closed as 
follows: 
aR 10.25@ 10. 


September 10.25@10. 


75 | November_10.50@10.55 February.-10.65@10.75 
é 
October _ ..10.24@10.2 


2 
5 | December _10.62@10.64 | March. ___10.82@10.80 
7|January...10.63@ ...-|April ..._- 10.85@ -_-- 





PETROLEU M.—Kerosene for export was advanced 4c. 
a gallon to 16.65c. for standard white and 17.65c. for water 
white by the Standard Co. of New Jersey. A better demand 
for bulk kerosene was reported. At the Gulf water white 
was quoted at 6c. for 41-43 and 6c. for 44. Smackover crude 
was cut 10c. a barrel by the Standard Co. of Louisiana. 
Chicago advices early in the week stated that tank wagon 
and service station gasoline prices were cut 2c. a gallon in a 
number of small Indiana towns by the Standard Oil Co. of 
Indiana. Bulk gasoline locally was steady with United 
States Motor quoted at 8 to 8c. in tank ears at refineries 
and 9 to 9c. in tank ears delivered to the nearby trade. 
The Gulf market was steady. Export business was rather 

uiet. Bunker oil was steady at $1.65 for grade C, but 

emand has fallen off a little. Diesel oil was inactive, at 
$2.10 refinery. Gas oil quiet. Export prices New York: 
Gasoline, cases, cargo lots, U. 8. Motor spee. deodorized, 
24.40c.; bulk refinery, 84c.; Kerosene, cargo lots, 8S. W. 
cases, 16.65¢c.; bulk 41-43, 64%ec.; W. W. 150 degrees cases, 
17.65¢.; bulk 43-45, 634¢.; New Orleans: Gasoline, U. 8. 
Motor bulk, 74%e.; Kerosene prime white, 5c.; water white, 
6c.; Bunker oil, grade C for bunkering, 1.45c¢.; Service 
Station and jobbers’: U. 8. Motor bulk refineries, 8 to 
84c.; tank cars, del. to nearby trade, 9 to 94c.; Calif. U. 8. 
Motor at terminals, 8c.; U. 8. Motor delivered to New York 
City garages in steel bbls., 17¢.; Up-State and New England, 
17¢.; V. M. & P. deodorized steel bbls., 18¢.; Kerosene, 
water white 43-45 gravity bulk, refinery, 634 to 7c.; delivered 
to nearby trade in tank ears, 734 to 8ce.; Prime white, 41-43, 
gravity bulk refinery, 614c.; delivered to nearby trade in 
tank ears, 7%4c.; tank wagon to store, 15c.; furnace oil, 
bulk refinery 38-42 gravity, 6c.; tank wagon, 10c.. 


Pennsylvania____- $2.65 | Buckeye________-_ $3.25 | Wureica... .-..-<54 $2.50 
OCorning......... 1.46 | Bradford........ 2.65 | lilinois_......... 1.60 
AS nin omnis Sg rs ig 1.71| Wyoming, 37 deg. 1.30 
Wortham, 40 deg_ 1.26/ Indiana________- 1.48 | Plymouth. ......- 1.33 


Rock Creek 1.25| Princeton. ------- 1.60 | Wooster. - -_--_.- 1.57 
Smackover 24 deg. 1.15 |Canadian_______- 2.24| Gulf Coastal ‘‘A’’. 1.20 
| Corsicana heavy_. 1.10 Panhandle, 44 deg. 1.12 


Oklahoma, Kansas and Texas— OT Ree oe eae $1.33 
MG, .. « « wdcnawisiekliad. aes Eee. 3 <4hciasieddseee 1.25 
2 ESSER a Se Fe ee a) paar 1.33 
PEE, SB Fo. Te SE eee. Se 1.33 

Louisiana and Arkansas— ERE st PPS Pare 1.25 
I in: sn ce wey wn os ep al aes 1.20} West Texas all deg. .......... 0.60 
DL a asi: ol ech semen .26 | Somerset light. ...........--.- 2.35 

Spindletop, 35 deg and up____ 1.37) 


RUBBER.—New York declined on the 17th inst. with 
London weak and stocks there expected to increase. Prices 
here fell 10 to 50 points. September closed at 33.60c., 
October at 33.40e., November at 33.50c., and December 
at 33.60c. Outside prices: Ribbed smoked sheets, spot 
and October, 331% to 3334¢.; November-December, 33% to 
34e.: January-March, 34% to 34%e.; first latex crepe, 335% 
to 33%c.; clean thin brown crepe, 2834 to 28%e.; specky 
brown crepe, 27% to 27%e.; rolled brown crepe, 26% to 
263%%c.; No. 2 amber, 28% to 28%4c.; No. 3 amber, 28 to 
28 \4ye.; No. 4 amber, 27% to 27\%c.; Paras, upriver fine, 
spot, 2814 to 29e. London spot and September, 16 to 164d.; 
Singapore, September, 16d. Tuesday saw a decline here of 
20 to 50 points. London’s stock increased last week 516 
tons. The sales here were 2,277 tons. London was rather 
weaker, but with spot and September and October still 
16 to 161<d., after spot standard had sold at 15% to 16d. 
Singapore on the spot fell 4d. to 1534d.; October was off 34d. 
to 16\4d. In London on Sept. 19 the stock was 66,664 tons, 
against 66,148 last week, 64,842 a month ago, 66,894 three 
months ago, and 33,249 a year ago. New York on the 19th 
int. closed with September-October, November, and De- 
cember at 33.20c.; January at 33.40c., and March at 33.90ce. 
Outside spot and October smoked ribbed, 334% to 25Me.; 
November-December, 331% to 3334e.; January-March, 34 
to 34%4ce.; first latex erepe, 3334 to 335%e.; clean, thin 
brown crepe, 283% to 285%e.; specky, brown crepe, 27%, 
to 27 %e.; tolled brown crepe, 261% ‘o 26%%c.; No. 2 amber, 
2214 to 28%%{e.; No. 3 amber, 27 to 27%c.; No. 4 amber, 
26% to 26%e. 

A London rumor was that the efforts to have the rubber 
producers take over the restriction plan themselves had failed. 
It was also reported that the proceedings at the Economic 
Conference at Geneva next month will largely influence the 
British Government’s decision with regard to the rubber 
restriction law. The cables state that the preponderance of 
opinion is that there will be a continuation of the restriction 
law. On the 20th inst. prices fell 10 to 50 points, part of 
which was recovered before the close. September and Octo- 
ber at the Exchange closed at 33.10c.; lowest on that day 
32.80e. Ribbed smoked spot and October, 33% to 33 %e.; 
first latex, 3314 to 33%e. London declined. Spot, Sep- 
tember and October, 15%d. to 16d.; October-December, 
161% to 164d.; January-March, 161% to 165¢d. Singapore, 
September, 15°d. Advices from London intimate that there 
is a movement developing to strengthen the Stevenson rub- 
ber export restriction scheme. Those in favor of a tighter 
restriction state that the Stevenson plan failed because it 
was not stringent enough. They will press for greater re- 
striction when it comes up for revision on Oct. 1. 

New York on the 22d inst. advanced 10 to 30 points with 
sales of 1,547 tons. London was firmer. That helped 
New York. Outside business was quiet but prices were 
firm. September touched 33.30 and closed at 33.10c. on 
the 22d inst. October was 33.30 and closed at 33.20e. In 
other words, there was some later reaction. January was 
33.80e. and ended at 33.60ce. Outside prices: Ribbed 
smoked, spot and October, 33144 to 33)4c.; November-De- 
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cember, 331% to 3334. First latex crepe, 3334 to 35%e.; 
clean thin brown crepe, 2714 to 2734¢.; specky brown crepe, 
2634 to 27c.; rolled brown crepe, 254% to 25'4e.; No. 2 
amber, 28 to 28'4c.; No. 3, 27% to 27%4c. Paras, upriver, 
fine, spot, 27%4¢.; coarse, 19% to 20c.; Acre, fine, 28 to 
28l4c.; Caucho Ball-Upper, 19% to 20c. London, spot, 
September and October, 16 to 16%d. on the 22d inst. 
Singapore, October, 1534d.; October-December, 16d. To- 
day New York was 10 to 20 points higher with London firr er 
and covering here more general. Prices ended 30 points 
lower for the week. London closed about unchanged with 
spot and September at 16d.; October at 16d.; October-De- 
dember 1644d., and January-March 17d. 


HIDES have recently been less active so far as frigorificos 
were concerned. Prices in general have had an upward ten- 
dency; 4,000 Smithfield Argentine steers sold at $47.50, 
or 22 5-16e., and 4,000 Anglo Dock steers at $47.25, or 22 Ke. 
Packers sold September production at 23c. for native steers, 
21l4ec. for butt brands and 21c. for Colorados. Country 
hides were quiet. Common dry hides were quiet. Anti- 
oquias, 28i4c.; Orinocos, 25'4c.; Maracaibo, 24% to 25c.; 
Central American, 24c.; La Guayras, 25c.; Savanillas, 24 4c.; 
Santa Marta, 25'44c. Packer hides: Spready native steers, 
24c.; native steers, 23e.; butt brands, 22¢c.; Colorados, 21 4c 
bulls, native, 1744¢e.; New York City ealfskins, 5-7s, 1.85; 
7-9s, 2.25 to 2.32%; 9-12s, 3.30 to 3.40. Later River Plate 
frigorificos were weaker; 8,000 steers sold at equal to 20)<e. 


OCEAN FREIGHTS.—Grain tonnage was in demand and 
firmer. 

CHARTERS included grain from Montreal to Antwerp or Rotterdam, 
l6c. Oct. 15-25; 28,000 ars. from Montreal to Antwerp or Rotterdam, l6c., 
Oct. 1-15; 20,000 ars. from Montreal to French Atlantic, 17c., Oct. 10-25; 
40,000 grs. Montreal to Antwerp or Rotterdam, 154c; Hambure or Bremen, 
17c., Oct. 5-20; 35,000 ars. Montreal to Antwerp or Rotterdam, 15%c.; 
Hamburg, 164c., Oct. 3-11; 25,000 qrs. Montreal to Antwerp or Rotter- 
dam, 16c., Hamburg or Bremen, l17c., last half October; 40,000 qrs., 
Montreal, Nov. 1-20, Mediterranean basis, 21c.; Montreal to United 
Kingdom, 3s. 10%d., Oct. 20-Nov. 5; 34,000 qrs. grain, 40,000 aqrs., 
Montreal to Antwerp or Rotterdam, September, 16c.; Hamburg or Bremen, 
16c.; 16,000 qrs., same, Oct. 12-25, 3 ports Sweden, 22c.; 35,000 qrs. 10% 
Gulf to Antwerp or Rotterdam, 17c.:; Hamburg, 18c., Oct. 1-15; wheat, 
Portland to United Kingdom or Continent, Sept. 15-Sept. 20, 34s.; Port- 
land to United Kingdom or Continent, November, 34s. 6d.; Portland to 
United Kingdom or Continent, December, 35s.; 33,000 qrs. Montreal to 
Antwerp or Rotterdam, 17c.; Hamburg-Bremen, 18c., Nov. 1-20; Montreal 
to Antwerp-Rotterdam, 15%c., Oct. 12-25: 37,000 qrs. Gulf to Antwerp- 
Rotterdam, 164%c.; Hamburg, Bremen, 17%c., Oct. 1-15; Montreal to 
Antwerp-Rotterdam, 154c., Oct.5-25; 33,000 ars. Montreal to Antwerp- 
Rotterdam, 16c.; Hamburg, 17c., Sept. 20-30; Montreal to Antwerp- 
Rotterdam, 15%c.; Bremen, 16%c., Oct. 3-15; 22,000 qrs. Montreal to 
Antwerp-Rotterdam, 16 %c., Sept. 22-29; 35,000 qrs. Montreal to Antwerp- 
Rotterdam, 16c.; Hamburg-Bremen, 17c., Oct. 15-31; wheat, Vancouver, 
B. C., to United Kingdom or Continent, January 35s.; 21,000 qrs. 10%, 
Oct. 10-25, Montreal to Antwerp or Rotterdam, 16%c.; sugar north side 
Cuba to North Hatteras, 14\%c.; coal, Hampton Roads to West Italy, 
prompt, $2.45; Hampton Roads to Rio, $3.35 first half October: New York 
to St. John, N. B., $1.25 prompt; Hampton Roads to St. John, N. B., 85c., 
Oct. 5 cancelling: manganese ore, Rio to Baltimore, $4., Oct. 15-21. Time 
Charters: delivery Hampton Roads prompt West Indies, round, $1.60; 
yroamupe delivery Hampton Roads-West Indies, round, $1.50; 8,000 tons 
Jnited States and West Coast South America, one or two round voyages, 
$1.10,delivery and redelivery United States, Sept. 15-30; 2,500 tons, 
Newfoundland trade, delivery Sydney (C. B.), redelivery Mediterranean, 
12s.; 8,260 tons United States and West Coast South America, one voyage, 
delivery and redelivery, United States. N. H., $1.15, Sept. 7-15: 94% tons, 
round trip West Indies, p.t., prompt: 9,300 tons Gulf or South Atlantic to 
United Kinzdom or Continent, $1.65, September ;4,060 tons, round trip 
West Indies trade, $1.45 continuation; 6,900 tons, round trip West Indies, 

1.00, September; 7,400 tons delivery Wilmington, N. C., redelivery 

Inited Kinsdom or Continent, $2. September. 


TOBACCO.—Some slight improvement in business is 
reported. It is expected to become more pronounced later. 
There is some demand for broadleaf 1926 and what is termed 
a fair trade in Pcrto Riean and Java tobacco. Pennsylvama 
broadleaf filler, 10¢.; binder, 15 to 20c.; Porto Rieo, 75°. to 
$1.10; Connecticut top leaf, 21¢e.; No. 1 second 1925 crop, 
65c.; seed fillers, 20e.; medium wrappers, 65c.; dark wrappers 
1925 crop, 40ce. 


COAL.—Local trade late was quiet. 
mines, $2.55; piers, $5.40; supplementary, $2 to $2.25 


Navy standard 


mines; $5.10 to $5.25 piers. A sharp drop in the temperature 
is needed to stimulate business. At Pittsburgh bituminous 
steam coal is stronger. At New York anthracite steam coal 
is easier and lower. Hampton Roads loading operations on 
Saturday and Sunday totalled 98,890 tons. Retail coal 
dealers at New York carry domestic coke at $13 a ton and 
soft coal at $7.75. Pennsylvania reports say that soft coal 
and oil have been the chief competitors of anthracite and 
in some places have apparently won a good deal of favor. 
The campaign by the New York Retail Coal Dealers’ Asso- 
ciation for the full reinstatement of the anthracite coal 
market has spread over most of the hard coal territory. 
Anthracite independent grade, $8.25 to $8.50; egg, $8.50 
to $8.75; stove, $9 to $9.35. 


COPPER was steady but quiet at 134e. delivered to the 
Connecticut Valley. Some producers quoted 13%%e. A 
sharp break in London on the 20th inst. tended to check 
business here. A good export demand was reported. 
Standard copper in London on the 20th inst. dropped 10s. 
to £54 15s. for spot and £55 3s. 9d. for futures; sales 100 tons 
spot and 900 futures; Electrolytic unchanged at £62 5s. 
for spot and £62 10s. for futures. Later on the domestic 
price of 13%¢c. heard earlier in the week entirely disappeared 
and all producers were quoting 1314¢. Dullness still pre- 
vailed. London fell 1s. 3d. to £54 13s. 9d. for spet on the 
21st inst.; futures unchanged; sales 100 tons spet and 900 
futures; electrolytic unchanged. Later prices were weaker at 
13.20¢c. delivered. London was 5s. lower on the 22nd inst.:; 
spot £54 8s. 9d.; futures £54 17s. 6d.; sales 200 spot and 650 
futures; Electrolytic declined 10s. to £61 15s.; futures off 
ds. to £62 5s. 





TIN was rather quiet and lower early in the week. So 
was London. Prompt tin on the 20th inst. sold here at 
61%%e. and November at 61% to 61%e. Spot standard in 
London on the 20th inst. fell £5 to £279 15s. and futures 
dropped £2 15s. to £276; sales, 100 tons spot and 450 futures; 
spot Straits tin declined £5 to £285 15s.; Eastern c.i-f. 
London declined £2 10s. to £280 15s. on sales of 150 tons. 
Later on a little better demand was notceable on this side 
of the water. Prices were about unchanged, however. On 
the 21st inst. sales on the New York Metal Exchange were 
225 tons at prices ranging from 601% to 605%c., a- cording to 
delivery. Straits tin for October delivery sold at 60%e., 
November at 60.40 to 60%c., and December at 60% to 
60\%e. Spot in London on the 21st inst. declined £1 to 
£278 15s.; futures off £1 5s. to £274 15s.; sales, 100 tons 
spot and 450 futures; spot Straits declined £1 to £284 15s.; 
Eastern ¢.i.f. London dropped £1 15s. to £279 on sales of 
200 tons. Later tin sold more freely at a decline. The 
week’s sales are expected to foot up 20,000 tons. London 
prices fell on Thursday £3 15s. to £5 15s. The present price 
is 12c. under the high of the year. September-October- 
November, 60%c., December, 60%e., January, 60c., 
February-March at 59% to 60c. London spot standard 
vesterday was £273 10s.; futures, £271; Straits, spot £279; 
Eastern ¢.i.f. London, £276 fs. 


LEAD business was checked by a decline in London on 
the 20th inst. The leading company here was quoting 
6.25e. New York and in the East St. Louis district 6.07% 
to 6.10e. was asked. Lead ore in the tri-State district was 
at $80. Shipments were only half the production last week. 
In London on the 20th inst. spot fell 5s to £21 13s. 9d; 
futures off 6s. 3d. to £22 3s. 9d.; sales 800 tons futures; on 
the 21st inst. prices there dropped 3s. 9d. to £21 10s. for 
spot and £22 for futures; sales 50 tons spot and 1,200 futures. 
In the East St. Louis district the range was 6.05c. to 6.10e. 
later. Later London cables were lower and American 
markets felt it. East St. Louis was 6.05c. The American 
Company quoted 6.25¢. nominally. Outside market prem- 
iums disappeared. In London yesterday svot lead fell 2s. 
6d. to £21 7s. 6d.; futures dropped 3s. 9d. to £21 16s. 3d.; 
sales 50 tons spot and 650 futures. 


ZINC was quiet and easier. Sales were made at 6.20 to 
6.22l4e. East St. Louis. Zine ore in the Tri-State district 
was reduced $1 per ton to $40 to $41 for prime Western. In 
London on the 20th prices fell 2s. 6d. to £27 6s. 3d. for spot 
and £27 6s. 3d. for futures; sales 350 tons futures. In Lon- 
don on the 21st inst. prices declined 3s. 9d. to £27 2s. 6d. for 
spot and £27 2s. 6d. for futures; sales, 175 tons spot and 300 
futures. Later the market was dull and depressed at 6.20c. 
Fast St. Louis. London, however, advanced 3s. 9d. yvester- 
day, touching £27 6s. 3d. on the spot and £27 6s. 3d. for 
futures, with sales of 175 tons of spot and 500 futures. 


STEEL has been quiet and in some cases more or less 
depressed. Makers of wire products opened books for fourth 
quarter at unchanged prices. Plain wire sells, it is stated, 
at 2.40e. per pound and wire nails at $2.55 per keg of 100 
pounds. Chicago makers of large structural rivets have 
reduced quotations on large lots to 2.85e. Chicago, as 
against 3.10c. recently due, it is estimated to the tendency 
in Chicago to employ concrete work in apartment house con- 
struction rather than fabricated structural steel. Pittsburgh 
and nearby districts are now said to be running at about 
60% as against 65% for the first half of the month, and the 
Chicago district is close to the unchanged rate of 60%. 
The Steel Corporation’s average for all districts is said to be 
slightly under 65%. In September last year nearly all 
producers were at 85%, the same asin August. Youngstown 
reports prices irregular. Cold rolled strip is now 3c. in 
contrast with $2 to $3 a ton higher recently. The higher 
price is obtained only on small lots. Valley quotations are 
said to be $17 to $17.50 with small lots 50¢. above this. 
Prices throughout the steel list are irregular and lower. 
Washington wired Sept. 22 that action on the report of the 
investigation recently conducted by the anti-dumping unit 
of New York City for the Bureau of Customs relative to the 
alleged dumping of German steel and steel products into 
this country will be taken early next week, Secretary Mellon 
indicated. 

PIG IRON has remained quiet and steady. The composite 
price is still at $18. Buffalo sells in small lots at $17. 
Eastern New York iron is reported firm at $18 and Mass- 
achusetts at $18.50 to $19. Chicago has had to meet 
unexpected competition from shipments of Eastern iron into 
that district by water at low prices. Buffalo iron it will be 
recalled invaded eastern Pennsylvania. Some contend that 
the coal strike will put iron higher before the close of the 
year. Birmingham pig iron output exceeds the sales but 
No. 2 foundry there is reported steady at $17.25. Foundries 
and machine shops fine business very quiet. 


WOOL has been quiet and steady. Boston wired that: 
‘Business is very slow with the top makers. A steady call 
for small quantities to piece out stocks to cover current yarn 
orders is coming in, but new business is scarce. Quotations 
on tops, however, have shown a firmer tendency during the 
past week, as top makers were less inclined to meet the bids 
of spinners owing to firmer wool prices rather than to a larger 
demand. While reports of the goods market indicate a 
moderate improvement, the concerns which carry out all the 
stages of the manufacturing process from the raw wool to the 
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finished cloth are the factors thus far getting the greater por- 
tion of the business.’’ Domestic Ohio and Pennsylvania tine 
delaine, 451% to 4614c.; 4-blood, 45 to 45%e. In Liverpool 
on Sept. 16 the auction sales of East India low wools closed 
with Vicanere best white and Joria unchanged; Kandahar 
white at 5% decline; medium white an dyellow par to 5% 
decline; gray, 10% higher; good clearances. ; 

In London on Sept. 16 offerings 11,650 bales; selection 
better; demand good from home and the Continent. Prices 
firm. New Zealand greasy halfbred best 58s brought 25d., 
while 58 to 56s brought 24d.; 56s, 2214d.; greasy crossbreds 
56s to 59s, 20d.; 50s., I8'4d.; 48s, 16%4d. and 48s to 46s, 
15%d. Details: 

Sydney, 644 bales: greasy merinos, 23 to 314<d.; scoured, 30 to 42 x44 

eensland, 1,033 bales; greasy merinos, 20 to 28d.; scoured, 38 to 43d- 

ictoria, 1,579 bales: greasy merinos, 2244 to 32d.; scoured, 29 41d.; 
greasy crossbreds, 13 to 25d. Adelaide, 435 bal s; greasy merinos, 19 
to 28d.; scoured, 24 to 35d. West Australia, 517 bales; greasy merinos, 
18% to 2814d.; scoured, 32 to 44d. New Zealand, 3,497 bales; scoured 
merinos, 3816 to 44d.; greasy crossbreds, 1414 to 25d.; scoured, 23% to 
40 kd. Cage. 558 bales: greasy merinos, 15% to 19d.; scoured, 33% 
to 364d. Puntas, 2,397 bales; greasy crossbreds, 14}4 to 24 4. Falk- 
lands, 1,000 bales; greasy crossbreds, 13 to 21}4d. New Zealand slipe, 
14 to 26d. half-bred lambs. 

In London on Sept. 19 offerings 7,000 bales of Colonial 
and 2,234 of English wools, the latter representing about 
125,000 fleeces. Demand brisk from home and Continental 
consumers. English wools were occasionally higher than 
those at the country centres. Best greasy brought 20d. 
and washed, 27'%4d. New Zealand greasy in small supply, 
brought 214d. for the best halfbred 58s, 58-56s brought 
19 14d., and 50s 17d.; greasy crossbreds, 56s, 1814d.; 50-56s, 
17 V4d.; 48-50s, 1614d.; 48s, 1514d. Details: 

Sydney, 1.162 bales: greasy merinos, 1914 to 28\¢d.; scoured, 34 to 
46d. Queensland, 1,521 bales; greasy merions, 20 to 25'd.; scoured, 
39% to 45d. Victoria, 149 bales; scoured merinos, 34 to 43d. Adelaide, 
395 bales; greasy merinos, 19 to 25'<d.; scoured, 39 to 40d.; greasy cross- 
breds, 13% to 23d. West Australia, 153 bales; greasy merinos, 19 to 
23d. New Zealand, 3,661 bales; scoured merinos, 39 to 44'4d.; greasy 
crossbreds, 154 to 214d.; scoured crossbreds, 15}4 to 38d. New Zealand 
slipe, 13 to 27d , half-bred lambs. 

In London on Sept. 20th offerings 113,000 bales met with 
a good demand from home and Continental buyers. Prices 
were firm or higher. Best New Zealand greasy halfbred 
58-56s realized 24'44d; 56-58s, 23d.; 56s, 22d.; greasy 
crossbred super 58s, 26d.; 58-56s, 24d.; 56s, 204d.; 50-56s, 
194d.; 50s, 19d.; 48-50s, 17d.; 48s, 15%d. Details: 

Sydney 678 bales; greasy merinos 20 to 30d.; greasy cross breds 17 to 21d.; 
Queensland 435 bales; greasy merinos 234 to 27 <d.; scoured 38 to 494d.; 
Victoria 1,096 bales: greasy merinos 25 to 30d.; scoured 27 to 43d.; scoured 
crossbreds 23 to 35d.; West Australia 1,351 bales; greasy merinos 18 to 
23 4d.: New Zealand 7,592 bales; scoured merinos 31% to 41/<d.; greasy 
crossbreds 13 4to 26d.:; scoured 19 to 38d.; Cape 164 bales; greasy merinos 
18 to 21'<d.; New Zealand slipe 14 to 26d. 

In London on Sept. 21st offerings 11,680 bales; good 
British and Continental demand. Prices firm. Australian 
news encouraging. New Zealand greasy halfbred best 58s 
realized 2514d.; 56-58s, 234d. and 56s, 23d. Greasy cross- 
bred 56s brought 22d.; 50s, 19d.; 50-48s, 1714d.; 48s, 164d.; 
48-46s, 16d. and 46s, 1434d. Details: 

Sydney 3,235 bales: greasy merinos 18 to 34d.; scoured 24 to 384d.; 
Queensland 2,321 bales; greasy merinos 21}4 to 29d.; scoured 37 to 45}2d.; 
Victoria, 1,160 bales; greasy merinos 29% to 33d.; scoured 37% to 44'ed.; 
South Australia, 1,159 bales; scoured merinos 384 to 43d.; West Australia 
390 bales; greasy merinos 18 to 25d.; scoured 36 to 39d.; New Zealand 3,413 
bales; greasy crossbreds 13% to 25\4d.; scoured 24 to 32d.; New Zealand 
slipe 15 to 26d. half bred lambs. 

In London on the 22nd inst. offerings 9,800 bales; 
tion good; demand excellent from home and Continental 
buyers; some American buying. Prices rather firmer. New 
Zealand greasy halfbred best 58s brought 25'4d.; 56-58s 
brought 24'éd.; 56s, 22d.; greasy crossbred 58s, 2444d.; 
56s, 22 14d.; 56-50s, 19!4d.; 50s, 184%d.; 48-50s, 17d.; 48s, 
1614d.; 46s, 15d.; 44s, 144%d. Details: 

Sydney 849 bales; greasy merinos 20 to 31'4d.; scoured 38 to 39d.; 
Queensland, 1,400 bales; greasy merinos 214 to 28}¢d.° scoured 41 to 50d.; 
Victoria, 1,976 bales; greasy merinos 20 to 34'4d.; scoured 374 to 45'd.; 
Adelaide, 485 bales; greasy merinos 18 to 27'4d.; scoured merinos 35 to 
41d.; West Australia, 151 bales: greasy merinos 231% to 29d.; New Zealand, 
4,710 bales; scoured merinos 37% to 45d.: greasy crossbreds 14 to 25'4d.; 


scoured crossbreds 27 to 32d.; Cape 227 bales; scoured merinos 314 to 37d.; 
New Zealand slipe 14d. to 274d. 


selee 


COTTON 
Friday Night, Sept. 23 1927. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
334,837 bales, against 319,945 bales last week and 261,473 
bales the previous week, making the total receipts since 
Aug. 1 1927 1,533,184 bales, against 1,412,285 bales for the 
same period of 1926, showing an increase since Aug. 1 1927 
of 120,899 bales. 








Mon. | Tues. Wed. | Thurs. | Fri. 








Receipts at— | Sat. | | Total. 
Galveston _ - - - -- 11,379 13,242) 24,154) 13,952; 6,124) 11 840! 80,691 
Texas City. _--- } — — oneal nnn ee 1,727; 1,727 
Houston. -.....- 23,559| 36,011' 24,648 11,942 16,099, 20,910 133,169 
New Orleans- ---/| 6,076)" 6,847) ©,462) 7,762, 7,855) 8,797) 46,799 
0 | 1,531! 2,258; 4.769; 2,921) 1,65; 1,494 14,648 
Savannah-.--..-.- 7,474 8,395! 6,232! 3,956) 3,857| 3,233, 33,147 
Charleston- - - ~~ - | 1,879 1,736; 7,039) 1,824) 3,000 701} 17,179 
Wilmington- ---- } 392 509) 574 930 $27) 701; 3,933 
as otra a 47 138 389) 230 363| 514 1,681 
DED ic cokeeawel 28 wenn 33) 87 2) ose2 150 
Baltimore - - - - - - asa i csnal enee assel <sacel Bef kel At ke 
Totals this week_| 52,365. 69,136 77,300! 43,604 39,802 52,630.334,837 





The following table shows the week’s total receipts, the 
total since Aug. 1 1927 and stocks to-night, compared with 
last year: 
































1927. 1926. Stock. 
Receipts to 
Sept. 23. This \SinceAug| This |Since Aug 
Week. | 11927. | Week. | 1 1926. 1927. 1926. 

Galveston _______ 80,691) 294,663) 96,491) 353,670) 311,944) 220,527 
Texas City______ 6727 ,109 474 1,743 9 3,257 
Houston enencoen 133,169} 616,735|132,491| 521,016) 472,169) 284,957 
Corpus Christi-___ mei RR rege Myst Riel. rel 
te a Re eect 46,799| 180,747) 57,649) 172,172) 277,091} 176,264 
Mobile_----"-__| 14,648| 51,433| 9,167} 24.756] 39,622) 14,196 
Pensacola... .... SE Sit Mag Dy | eae Sp aeay ae 
Jacksonville____- et: pee aa ars 99 5 438 
Savannah-_______ 33,147} 211,831) 65,178) 211,781) 102,921) 117,823 
Brunswuck______ oe Tiss ae iS Bees Ve) nie. BB ee oe 
Charleston __ _ ___ 17,179 57,233) 31,599 86 ,606 36,397 57,476 
Georgetown - - - - - SouGh:  cabb lee ccc Oleueie ledbecee Saas 
Wilmington -____- 3,933 6,981} 6,995 10,920 8,455 12,364 
asc oo se 5 1,681 7,408) 9,229 19,730 20,486 36,816 
N’port News, &c_ siikaatlt * ‘ean RO! LE Fl) Pe Bees eK ee 
New York.______ eae 795 5 649; 211,175) 71,490 
a 150 1,179 141 2,729 985 2,364 
Baltimore _______ 1,713 10,872 770 5,220 24 721 
Philadelphia_____ beers Ne ittwie 7,306 4,523 

SP 334 ,837'1,533,184'410,234'1,412,285'1,500,810'1,003 ,216 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
] 





j 
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Receipts at— | 1927. | 1926. 1925. | 1924. 1923. 1922. 
Galveston. 80.691 96,491| 100,097! 159,785) 145,695) 145,305 
Houston *__. 133.169| 131,491; 37,907!| 32,993 52,564 1, 
New Orleans - 46,799 57,649) 89,588) 47,538) 34,491 36,811 
Mobile. ____ 14,648 9,167| 10,548 5,216 1,434 4,912 
Savannah ____ 33, 147) 65,178; 50,991 33 ,933 21,831 22,945 
Brunswick -___ mei eae eee Lees ie 3,119 
Charleston - _ _ 17,179} 31,599; 17,089 6,997 7,989 1,854 
Wilmington - 3,933) 6,995 6,624 2,332 7,612 4,992 
Norfolk. __ 1,681) 9,229 11,289 1,809 14,621 9,356 
N'port N., &c. - oteeakl digest "aa oaeeed er 
All others __ 3,590) 1,435) 1,457 62! 2,522 22,995 
Tot. this week 334 837) 410,234| 325,890) 291,228! 288,759) 253,298 








Since Aug. 1__!1.533,184'1,415,285!11,473 039 1,169,322'1,150,159 921,294 

* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as an interiortown. The distinction 
between port and town has been abandoned. 

The exports for the week ending this evening reach a total 
of 124,982 bales, of which 10,347 were to Great Britain, 
11,288 to France, 50,003 to Germany, 4,222 to Italy, 8,500 
to Russia, 27,344 to Japan and China and 13,278 to other 
destinations. In the corresponding week last year total ex- 
ports were 118,097 bales. For the season to date aggregate 
exports have been 808,695 bales, against 863,694 bales in the 
i — of the previous season. Below are the exports for 
the week. 








Exported to— 





Week Ended 






































Sept. 23 1927. | Great | 1 Ger- | | Jarané| | 
Exports from— \Britain.| France.; many. | Italy. |Russta.| China. | Other. Total. 
Galveston _-_ 2694; 6,661 7 220) “ 8,500; 2,000) 4,537) 31,612 
Houston 4,897 2,250) 13,438) 3,547 | 17,753| 6,457) 48,342 
New Orleans 2,463! 1,853] 1,977 300 | 5,091} 2,034) 13,718 
Mobile | 374 | _ | | 50 424 
Savannah _ - | : 15,689) | | 2,500) : | 18,189 
Charleston 10,871) 100) 10,971 
Norfolk - _ - | 193 as | 708) | | 901 
New York 100 150) 100} 275 | | 100 725 
Los Angeles } | 4 100 | 100 

Total _- 0,347; 11,288) 50,003 4,222 8,500| 27,344! 13,278/124,982 
Total 1926 23,145) 2,265) 35,867| 8,408! 29,267) 6,692! 12,453,118,097 
Total 1925 15.470! 3,215! 34.946! 12,4868' 23,209! 14,950) 14,©45'119,312 

From Exported to— 
Aug .1 1927 to}- 
Sept.231927.| Great | , Ger- | Japank | 
Exports from-\ Britain. | France.| many. | Italy. |Russia.| China.| Other. | Total, 
Galveston 11,694) 21,309! 27,094; 5,655) 11,400) 6,682) 27,708! 111,542 
Houston _ - 20,872| 42,811 | 67,745) 14,901 | 50,000) 39,652; 24,961} 260,942 
Corp. Christi} 16,752} 13,365) 29,094) 3,123) 3,100] 11,227; 11,482 88,143 
New Orleans 22,968| 6,480 25,586) 8,955| 36,626! 21,686) 7,423) 129,724 
Mobile 1,000 624 7,374) 300 | 1,775] 550} 11,623 
Savannah ___| 15,101 1,296}112,616| 1,700 | $8,525) 5,054; 144,292 
Charleston - _| 3,182 219) 32,276) —- Pte ious .| 3,638) 39,315 
Wilmington sescl EE) code peed ; 2,000 
Norfolk. - - -- 3,708 | 8,544) | $98] 12,650 
New York- 2,735 1,085) 1,345 423) | | 2,384) 7,972 
Baltimore_- 100} -- sal ih gowelt! wanes 100 
Philadelphia. 100 — 45) “al -| are ; 145 
Los Angeles_| ox - 100) 141) -| «=~ | 6 247 

Tee. .... 98,112 87,289/313,819| 35,198\101,126) 89,547) 83,604! 808,695 
Total 1926__| 168,514) 90,460 305,045| 68,414'117,673| 48,872, 64,716) 863,694 
Total 1925 187,546 79,259 272,082! 54,105! 79,625! 53,057 88,430! 814,098 





NOTE.—Erzports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view 
however, of the numerous inquiries we are receiving regarding the matter, we will say 
that for the month of August the exports to the Dominion the present season have 
been 8,218 bales. In the corresponding month of the preceding season the exports 
were 7,105 bales. F 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named: 





On Shipboard, Not Cleared for— 
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| Great Ger- Other | Coast- 

Sem.. 23 at— \Britain.| France.| many. | Foreign) wise. Total. Stock. 
Galveston-_ -_-_-- 3,200) 3,000; 6,000) 14,200 4,500) 30,900) 281,044 
New Orleans__| 1,034) 4,360) 6,288) 11,330 896) 23,908) 253,183 
Savannah. ---- aye wen 2,000) 600 300; 2,900) 100,021 
Charleston _ _ Bd 575) 575 5,822 
Mobile - — - - - 3,650 ee 21,000 544| 25,194) 1 4,428 
Norfolk. --| ' es : | 20,486 
Other ports *__| 1,500) 2,000) 4,000) 7,000 500) 15,000) 697,349 

— —E — ee ES a —EE a 
Total 1927__| 9,384] 9,360) 18,288) 54,130) 7,315| 98,477/1,402,333 
Total 1926_-| 16,327) 13,018) 33,012) 45,516) 15,844/123,717) 879,499 
Total 1925__! 28,590! 17.468 31.431! 31 469) 12,264'121,222! 641,674 





~~ * Estimated. 
Speculation in cotton for future delivery has of late been 
ouly fairly active, although last Saturday the total transac- 
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tions were supposed to have reached 500,000 bales. The 
general trend of prices has recently been downward. The 
weather for several weeks was warm and dry. It at least 
facilitated picking, ginning and marketing. The 
total up to Sept. 
bales. It was assumed in some quarters that the crop was 
being under-estimated. 
13,500,000 bales. 
been on Thursday 13,800,000 bales. 
a good deal of liquidation on the eve of the ginning report. 
here has been considerable uncertainty about it. 


good weather seemed to forebode a large total; that is, 


1,000,000 to 1,500,000 bales larger than up to the same time 


last year, when the crop was close to 18,000,000 bales. To- 
day the Census ginning return appeared and caused a sharp 
rise, the total being 3,505,000 baies. 

Hedge selling at times has been heavy, at others it has 
simply been persistent. Some reports said that the basis 
in parts of the belt was weaker. At times there was a 
sharp falling off in spot business. On Thursday the spot 
sales at Liverpool were only 6,000 bales. At one time East 
Indian cotton in Liverpool dropped sharply. Liverpool it- 
self was inclined to weaken under the influence of the New 
York depression, rather than anything else. Manchester 
reported only a fair business. At times the East Indian bids 
there for cloths were still unsatisfactory. Early in the 
week Alexandria prices dropped sharply. In fact, on the 
20th inst. they fell 110 to 126 points, followed by a decline 
on the 21st of 25 to 37 points. Spot markets in this country 
have been declining. Exports at times have been small, 
and at best only moderate. The total is below that of a 
year ago for the season. Worth Street has been rather 
quiet for cloths, though a fair business in osnaburgs and 
other heavy goods has been done. The weekly report on 
Wednesday stressed favorable conditions in Arkansas and 
parts of Oklahoma. Dry and warm weather, it stated, had 
been keeping down the weevil and rapidly opening the 
crop nearly everywhere; also, it had facilitated picking and 
ginning. Bull speculation has died down. Its prestige has 
suffered by the recent great decline in prices very notice- 
ably at home and abroad. At times the decline in the stock 
market has not been without its effect. Wall Street, the 
South, New Orleans and local interests have sold. 

On the other hand, the technical position is better. In 
recent weeks liquidation has been on a very drastic scale. 
The decline in prices reached in less than two weeks nearly 
45 points. A large short interest is supposed to have 
grown up in certain directions. Some estimated the crop 
at only 12,000,000 to 12,500,000 bales; at the same time 
they believe that there will be no such reduction in con- 
sumption as this would show in the size of the crop. In 
most parts of the South the basis has been reported firm. 
Latterly the spot business there has noticeably increased. 
It is very generally assumed that the mills at home and 
abroad are none too well supplied with the raw material. 
They have been pursuing dilatory tacties in the matter of 
buying for some time past. In parts of New England the 
mills have been running at 75 to 100% 
course, are using up cotton. At times Manchester has re- 
ported a fair cloth business with East India and a rather 
better trade in fine goods with the Continent. Moreover, in 
the last few days there have been reports of frost in the 
central and the western belts. Birmingham, Ala., on the 
22d inst. reported heavy to killing frost. In Miss‘ssippi 
there was said to have been light frosts. Cold weather is 
delaying the growth of late planted cotton. Some have 
called the weather unusually cold for this time of the 
year. They are inclined to think it might be the precursor 
of an early killing frost, although, of course, nobody knows 
anything about that. Not a few contended that a ginning 
total of 3,900,000 bales had been discounted. In fact, they 
argue that anything that might be adduced by the believers 
in lower prices had been discounted in the recent drastic 
decline. 

To-day prices were irregular, declining 25 to 30 points in 
the early trading on poor cable advices and hedge sales 
and general liquidation, then advancing 100 points on the 
ginning report. It showed a total of 300,000 to 400,000 bales 
smaller than had been generally expected. The total, as 
already stated, was 3,505,522 bales up to Sept. 16, against 
2,509,103 for the same time last year, 4.282.066 in 1925 and 
2,665,793 in 1924. From Sept. 1 to Sept. 16 the ginning was 
2,422,558 this year, 1,812,547 last year, 2,395,667 in 1925 and 
1,718,299 in 1924. On the rise, however, a good deal of 
liquidation was met and also not a little hedge selling. as 
well as scattered liquidation. It caused a sharp setback. 
A crop estimate from Memphis was 13,788,000 bales after 
another of 13,800,000 on Thursday. Hedge selling is likely 
to be heavy for a time. October notices are due next Tues- 
day. They may cause a certain amount of liquidation. And 
bullish prestige has suffered. The outside public is not so 
ready to take hold of cotton after a recent decline of 440 
points in less than two weeks. Still, there was a net ad- 
vance yesterday of some 15 to 20 points after the net rise 
at one time had registered 70 points. The trade bought to 
some extent, partly on a scale down. Final prices show a 
decline for the week of 60 to 65 points. Spot cotton closed 
at 20.90c. for middling, a decline for the week of 25 points. 


ginning | 
16 was estimated at 3,500,000 to 4,000,000 | 
It might prove to be 13.000,000 to | 
One private estimate was said to have | 


Of late there has been | 


The recent | 





All of them, of | 





The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Sept. 17 to Sept. 23-— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland 21.25 20.55 20.55 21.00 20.70 20.9 


FUTURES.—tThe highest, lowest and closing prices at 
New York for the past week have been as follows: 





Tuesday, Wednesday,| Thursday, 
Sept. 21. | Sept. 22. 


| Saturday. | 


Monday, 
| Sept. 17. | 


Sept. 19. 


Sept— | bees 
Range.'—-  ——'——— 
Closing. 20.95 —— 20.24 ——|19.97 

October— | | 
Range __|20.95-21.42 20.32-21.31 20.0 
Cc losing - pt 03-21.05 20.32-20.35 20.0 

Nor .— 

Range. i ae fd a a 
Closing _'21.20 —— 20.50 ——/20.23 ——: 

Dec.— | ! 
Range -.- '21.28-21 .75 20.66-21.65 20.37-21.25 2 
Closing -|21.39-21.41 pe 66-20. 70, 20 .42-20.45 20.5 


Jan .— | 
.'21.28-21.80 90 .67- 21 67 20.35-21 .25 20. 


Range. 
Cc ‘losing - |3! A0-21. as, 20 .67-20 .69 20.39-20. ~— rt 
—_—— tes A5-214A5'—— 


Feb.— 
Range -- 
Closing - ORE eS ee BOS: oom 
March— | | 
Range__'21.57 -22 06 20 .96-21.95 21.63-21.55 20 .60-21.15/20.82-21.28 20.52-21.50 
re losing - 21.70-21.75 20.96-21.00 20.65-20.73 21.10-21.15/20.82-20.84 20.98-21.00 
April— 
Range. os Rien —E_E: 86a 
Closing - (21.77 ——|21.03 myst on .70 — 4 16 —— 20 92 — 21.09 —— 
A ay— | 
Range-_|21.75-22.25 21.11-22.12 20.86-21 70 20 .82-21.38)\21.00-21.53 20.74-21.75 
oe et ae 21.11-21.20 20.89-20.92 21.34-21.38 saga p -20-21.24 
June— | | 
Range. -[——— | 31.97-21.70 SO” 
Closing .'21.80 ——|21.05 —— 20. 82 —[s1. 32 ——/|20.95 ae —_ 
July— | 
Range_ _'21.60-22.08 21 00-21.90 20.72-21.50 20.70-21 .33'20.95-21.45 20.71-21.60 
Closing. 21.71-21.74 21.00 —— 20.76 —— 21.30-21.33'20.95 21.156 —— 


Sept. 20. 





20 .23-21.25 
73-20.75 


‘20. 25-21 -25 








Range of future prices at New York for week ending 
Sert. 23 1927 and since trading began on each option: 





Optton for— Range for Week. Range Since Beginning of Option. 

1927__|20.00 Sept. 23/20.20 Sept. 22/12.10 Dec. 10 1927 
1927__|19.90 Sept. 23/21.42 Sept.17|13.46 Dec. 9 1927 
1927__| <a j12 75 Dee. . 9 1927 
1927 __|20.23 ‘Sept. 23 21.75 Sept. 17|13.36 Jan. . 81927 
1928__|2@.25 Sept. 23/21.80 Sept. 17)14.11 
1928__|21.45 Sept. 
Mar. 1928__|20.52 Sept. 
Apr. 1928. 
May 1928- 
June 1928- 
July 1928. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by eable and telegraph, is as follows. Foreign stocks, as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 


S-nt. 23— 1927. 
Stock at Liverpool bales _ 1,010,000 
Stock at London 
Stock at Manchester 


Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 
Stock at Rotterdam 
Stock at Barcelona 
OE 0 pear 
Stock at Ghent 
Stock at Antwerp 





Sept. 
Oct. 
Nov. 
Dec. 
Jan. 
Feb. 


1926|22.75 Sept. 
1926/23.75 Sept. 
1926\23.77 § 
1927|24.72 § 
Mar. 15 1927|24.77 
19/2145 Sept.19/18.19 July 12 1927|23.73 
23|22.06 Sept.17|14.75 Apr. 4 1927/24.99 § 
SS SF 18.35 July 12 1927'22.67 
|26.74 Sept. 23/22 25 “Sept. 17|17 32 Aug. 1927 25 07 
|21.77 Sept. 1 oia8 77 Sept. 19'21.77 Sept. 19 1927 21.77 
.'20.71 Sept. 23'22.08 Sept. 17'17.94 Aug. 5 1927 24.70 











1925. 


ax) 
= 


1926. 
774, 


om 
Swiss 
= 
o 


NOUN De bo] OO 


ealglsss 





337,000 
167 ,000 
8,000 
79,000 


69,000 
101,000 


323223/8 


5.000 
1,000 


179,000 
644,000 


83 ,000 
424,000 





Total Continental stocks 204,000 
1,037 ,000 
55,000 
485,000 
116,000 





Total European markets------ 1,715,000 
India cotton afloat for Europe... 97,000 
American cotton afloat for Europe 406, 000 
Esyyt, ,Brazil,&c.,afloatforEurope 115, 

in Alexandria, Egypt 277,000 153,000 
Stock in Bombay. India 363,000 308,000 
Stock in U a1 ,500,8' 0a1 ,003 216 
Stock in U. 5 nterior towns._-. 4524,594 4631,415 

. 8. exports to-day 550 


Total visible supply-.----.---- 4,998,404 3,789,181 3,427,676 2,619,116 
Of the above, totals of American and other Gencriptions are as follows: 
American— 1926 1925. 924. 
Live 688,000 370, 000 138, 000 110,000 
Manchester stock 79,000 41,000 
Continental stock 566,000 151,000 
American afloat for Europe 406,000 485,000 
. 8S. port stocks ,003, 
« @. BRGGTIO? GOOG... ccncscuce- a524,594 a631,415 
u S. exports to-day 550 


515,000 


35,000 
382,000 





762.896 
872.105 
675 








Total American 

East Indian, Brazil, &c.— 
Liverpool stock 
ETD SBE RS. 
Manchester stock 
Continental stock 


| Indian afloat for Europe 


Egypt, Brazil, &c., afloat j 
Stock in Alexandria, Egypt 
Stock in Bombay, India 308; 000 432,000 421 ‘000 


Total East India, &c__.... -.- 1,234,000 1,107,000 1,076,000 31,000 
eo RS 3.761.404 2.682.181 2,351,676 1 B38. 116 


Total visible supply 4,998,404 3,789,181 3,427,676 2,619,116 
Middling uplands, Live re = > 8.43d. 12.91d. 14.09d. 
Middling uplands, New York... 20.90c. 15.15e. r 
Egypt, good Sakel, Liverpool_... 20.35d. 18.45d. 
Peruvian, rough good, perpen. 13.00d. 14.00d. 
Broach, fine, Liverpool See 7.50d. a 
Tinnevelly, good, Liverpool 8.05d.  12.10d. 


Continental imports for past week have been 158,000 bales. 
The above figures for 1927 show an increase over last 
week of 253,266 bales, a gain of 1,209,223 over 1926, an 
increase of 1 570,728 bales over 1925, and an increase of 








| 2,879,288 bales over 1924. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 


the week and the stocks to-night, and the same items for the 


corresponding periods of the previous year, is set out in detail 
below: 





Movement to Sept. 23 1927. Movement to Sept. 24 1926. 


























Towns. Receipts. Ship- | Stocks | Receipts. Ship- Stocks 
ments. Sept. ments. Sept. 
Week. , Season. Week. 23 | Week. | Season. Week. 24 
Als., Birming’m, 2,480) 4,524 478 3,492, 1,015 1,508 58 1,346 
Eufaula.....| 3,000 10,983 614 10,386 1,558) 5,693 1,032 4,103 
Montgomery. 10,256 36,147 3,449 35,411, 8,192, 21,328 6,431 13,773 
aiidinw ini J 30,716 1,790 28,935, 5,71 17,102 1,855 16,128 
Ark.,Blytheville 1,183) 1,526 See GN. ened sarees ee ae 
Forest City --| 349) 626 a? CO. aed pacers a, iF ee 
Helena--- - ~~ 4 2,006) 2,689 629 7,460 5,1 8,165 672 21,997 
, eee 4,389) 8.372, 2,451; 4,137) ----| ------ wpoek . twee 
Jonesboro -| 320; Le?) i aa env] ~ esos 
Little Rock... 5,827, 8,823 2,693 12,405 13,60. 22,308 5,739 38,093 
New --<e, 1,828 J 2 EE ceeal senses idcanl Seana 
Pine Bluff_.. 2,540) 4,740 976 11,085 5,147, 10,945 2,331, 30,766 
Walnut Ridge 27) 5 118 4 a. eatanel.. uae 1 lanai 
Ga., Albany ---; 539) 3,613 375, 2,327, 1,024 3,473 771, 3,150 
Athens... .-- | 3,728) 8,022 925, 7,221, 1,146 3,135 450 2,524 
Atlanta. -.-... 5,850) ,154 1,778) 10,682, 4,436) 9,968 2,044 11,180 
Augusta. --.--| 17,436, 76,699 5,487 64,648, 26,589) 76,529 9,137 60,300 
Columbus... 1,193) 3,818 1,254 2,919) 6,853 1,203, 2,792 
Macon...... 5,834 26,097 5,055 7,052 63,600 17,379 5,153, 7,142 
Re didowd 1,535) 1,981 900 3,714 448 1,068 375, 7,383 
La., Shreveport, 7,574, 23,454 3,196; 24,796 8,487; 12,110 3,773 20,382 
oe * 15,075) 31,267 1,256 36,979 12,971) 25,884 1,635, 65,445 
Columbus...) 2,329 7,709 1,443 6,722) 1,551 2,351, 553, 2,022 
Greenwood_-| 12,023) 20,490) 1,605 26,900 11,604 19,578 1,611 53,503 
Meridian _..| 4,006 17,858 3,616 13,241 6,082) 12,577 3,195, 8,067 
Natchez__...| 3,671; 12,964 1,093 13,093) 3,656) 6,755, 7,668 
Vicksburg..-.| 1,747, 3,201 281, 2,949 2,71 1) 4,493, 622, 13,512 
Yazoo City. 1,336; 2,968 110, 2,837 3,4 6,173, 257; 13,129 
Mo., 8t. Louis. 2,397 19,964 2,734 197 5,891 37,891 6,053, 10,918 
N.C.,Greensb’ro. 395 3,878 1,489, 22,716 4,672 697, 12,331 
Raleigh - - --- } 83 100 10 7 «eadl * sae enna 62 
CE, Be Rek) nse} | cones et eo 378 2,397 271 +=2,910 
Mel -tedel- weager o---| ----| 1,467 1,997, 1,192 3,220 
og} ee eee ee Seed) betel See 1,991 1,850 9,418 
15 towns*___ 10,758; 21,777 4,041 16,835, wana} oo- ann J wnnal | wane 
8.C.,Greenville 4,450 27,942 7,249 22,381 2,597; 32,669 3,724 30,042 
Greenwoodx_| -....' ..---- ailipal - baal 89 104 62 1, 
Tenn.,Memphis, 24,055, 81,192 13,657 66,981, 33,422 114,575, 19,595)131,735 
had -besl sieens ites Beis te ee 152, 1,24 1 539 
Texas, Abilene_' 3,594 6,025 3,546 1,207 1,535 1,991' 1,464 415 
Austin....-- 1,645) 9,573, 1,224 3,427) 4,153 6,495 3,699 1,136 
Brenham...., 1,485, 9,982, 1,132, 8,736, 2,000 6,389, 1,500, 4,505 
Dallas--..-.-.- 4,349 10,240 3,489 5,621 1,570 3,217 1,320 6,036 
Dey WOR Bal asses eosccs etd seo: Bae 3,832) 1,550 3,675 
eee | 6,918) 13,852 4,052, 2,910 1,732 1,825 1,343 841 
Robstown - . -! 455 29,333 Se Ge ence  secces = sae = 
San Antonio.| 1,467 21,995 1,744 3,987 6,000 32,306 3,000 7,054 
Texarkana ..| 2,826 C20 - See Se nape apenne aie re 
Wee cenwscs | 7,110) 28,957, 6,517| 10,244) -...) ..-...| meee? «she 
Total, 57 towns 196,432 652,682 96,970524,594198,946 548,937 97,2236°%1,415 





The above total shows that the interior stocks have 
increased during the week 102,976 bales and are to-night 
106,821 bales more than at the same time last year. The 
receipts at all thetowns have been 2,514 bales less than the 
same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 
The quotations for middling upland at New York on 
Sept. 23 for each of the past 32 years have been as follows: 








ae 20.90c. | 1919 -..-- 32.00c.|1911 -.-.-- 10.85c. | 1903 ..--- 11.50c, 
ae 15.05c. | 1918 -.--- 33.25c./1910 -..-- 13.70c. | 1902 -.-.- 9.00c 
1925 ._-.-23.65c.|1917 -----25.70c.| 1909 -.._. 13.55c.|1901 -.--- 8.25¢ 
1924 ...-- 24.15c.|1916 -...-15.95c. | 1908 -...- 9.40c. | 1900 -__-- 10.62c 
30.10c./1915 -.--- 11.35c.|1907 -..-- 11.90c. | 1899 -___- 6.62¢ 
Co SS 21.40c.|1914 __-_- eS). 9.70c. | 1898 -.--- 5.44¢_ 
i oe 19.90c. | 1913 -_--- 13.60c. | 1905 ----- 11.10c.|1897 -..-- 6.75¢. 
FO o> as 29.50c. | 1912 ----- 11.85¢. | 1904 -_--- 11.20c. | 1896 -.--- 8.56¢. 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader, we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 
































Futures SALES. 
Spot Market Market 

Closed. Closed. Spot. ;Contr’ct; Total. 
Saturday.__|Quiet, unchanged - -|Steady-_------- nats bed oawe 
Monday .-_-/Quiet, 70 pts dec__|Easy....-- _-_- enw pent ae i 
Tuesday .._|Quie;, unchanged - -|Steady---__--_-_- patel eine ocala 
Wednesday _|Steady, 45 pts adv_/Very steady ___| 1,000 occu. eee 
Thursday --|Quiet, 30 pts. dec. _|Barely steady --_ 12 Sees 12 
Friday ..... Steady, 20 pts. adv_|Karely steady__| 3,101 ocont an 
DE PEE, Dic adnttctbdintineivemdncbeawada 4,113 oe ae 
Eh Sy ee 18,279 18,670 
OVERLAND MOVEMENT FOR THE WEEK AND 


SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 




















1927. 1926———_- 
Sept. 24— Since Since 
hipped— Week. Aug. 1. Week. Aug. 1. 
St EM nteccamiboeiogmiel 2,734 21,949 6,053 39,908 
. 7  e " eaeeepE eed 2,240 12,829 3,750 16,055 
i inineans sencnden cred 44 260 1,048 
. . Sete ss 2,638 761 4,559 
Via Virginia peints__________--_- 4,713 37,796 4,770 37 .480 
Via other routes, &c__._.___--- 4,800 1,1 5,328 40,94 
Total gross overland_________-_ 14,731 116,362 20,922 139,990 
Deduct Shi ts— 
Overland to N. Y., Boston, &c__. 1,863 12,901 961 8,601 
Between interior towns___.....-- 409 i 447 2,666 
Inland, &c., from South_._.____- 10,402 72,613 17,107 ,207 
Total to be deducted___._._-- 12,674 88,508 18,515 113,474 
Leaving total net overland *______- 2,057 27 ,854 2,407 26,516 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 2,057 bales, against 2,407 bales for 
the week last year, and that for the season to date the 





te net overland exhibits an increase over a year ago 
of 1,338 bales. 

















1927 1926- 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Sept. 23____. 334,837 1,533,184 410,234 1,412,285 
Net overland to mo eee 854 2,407 26,516 
Southern consumption to Sept. 23 95,000 861,000 92,000 714,000 

Total marketed-_____......__- 431,894 2,422,038 504,641 2,152,801 
Interior stocks in excess_________ 102,976 151,642 97,930 63,492 
Excess of Southern mill takings 

over consumption to Sept.23.. -..-. 224,707 ------ *145,196 

Came into sight during week___534,870 ______- 002,571 .-_.-... 

Total in sight Sept. 23________ cine SE ‘sitecks 2,071,097 
Nor. spinners’ takings to Sept. 23. 20,022 140,123 46,421 271,066 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1925—Sept. 26_-......._-- TEs .ncdp ctdbeabis acodd 2,867 ,940 
1924—Sept. 27............ | ERE eee eee 2 596 
1923-—Sept. 28............ SE Be nibtamadiedtine «metas 2, ,092 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 








Week Ended 
Sept. 23. Saturday.; Monday.| Tuesday.; Wed'day. Thursd'y. | Friday. 

Galveston. _____ 21.35 20.65 20.40 20.85 20.55 20.75 
New Orleans - - _|20.97 20.16 20.09 20.43 20.24 20.47 
Mobile- --~.--_- 120.65 20.00 19.75 20.10 9.85 20.10 
Savannah. _____ 21.04 20.34 20.20 20.57 20.30 20.48 
eee... -.-5 20.75 13 19.88 20.50 20.56 20.75 
Baltimore______ 21.15 21.15 20.25 20 25 20 50 20 
Augusta---_.__|21 25 20 50 20.00 20.44 20.19 20.38 
Memphis-----_- \20.40 19.70 19.45 19.85 19.55 19.7& 
Houston --_____- 121.3 20.60 20.40 20.80 20.50 20.70 
Little Rock - - - -|20.05 19.35 19.10 19.50 19.50 19.75 

IRIE a oat 9.80 19.55 19.95 19.65 19.90 
Fort Worth. ...!_.....a. 19.80 19.60 20.00 19.70 19.85 




















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cdtton 
market for the past week have been as follows: 





Saturday, 
Sept. 17. 


Monday, 


Tuesday, |Wednesday,| Thursday, 
Sept. 19. 


Friday, 
Sept. 20 Sept. 21. Sept. 22. |: Sept. 23. 


October --/21 05-21.06|20.27-20.30 20 .06-20 .14 2045-20 .48| 20.27-20.30 20.51-20.52 
December. |21 .34-21 37/20 56-20 .59)20.35-20.40 20.71-20.76 20.52-20.53|20.77-20.84 























January -_|21.36-21.37/20.57-20 61|20.37-20.43 20.72-20.76, 20 .55-20.57|20.82-20.87 

March... -|21.64 ——/20.87 ——/20.65 —— 20.98-21.00)20.79-20.80/21.07 —— 

May...-- 21 .68-21.71/21.00-21 .03/20.73-20.75 21.10-21.16/20.92-20.99/21.15 —— 

7- Leese 21.48-21.53)20.83-20.88/20.62 bid 21.05 bid)—— -——/21.10 bid 
‘one— 

Spot....- Steady Steady Steady Steady Steady Steady 

Options...| Steady ‘Barely st’'y! Steady Steady Steady Steady 





FIRST INDIA COTTON FORECAST .—Under date of 
Aug. 18, the Indian Gevernment issued its first cotton fore- 
east for the season of 1927-28. The report in part follows: 


This forecast is based upon reports on the condition of the cotton crop 
at the end of July and early August. The reports do not, as will be seen 
from the detailed notes below, relate to the entire cotton area of India 
but to only about 80% of the total. 

The area sown is estimated at 15,231,000 acres this year, as compared 
with 14,739.000 acres (revised figure) at the corresponding time last year, 
or an increase of 3%. 

Weather conditions at sowing time were generally favorable, and the 
present condition of the crop, on the whole, is reported to be good. 

Detailed figures for the provinces and states are as follows: 


























Provinces and States. 1927-28. 1926-27. 1925-26. 

Acres. Acres. Acres. 
Bombay-Deccan (including Indian States)..| 1,777,000 1,372,000 1,638,000 
Central Provinces and Berar.....-..------ 4,840,000 5,000,000 5,212,000 

Ds ncsescouncacebetemannee cemeie 172,000 212,000 10, 
Punjab (including Indian States) ._....-.-- 2,249,000 2,558,000 2,716,000 
United Provinces (including Rampur State) 772,000 936,000 1,072,000 
tl EI Ea EEE Ep et oe nA 400,000 449,000 366,000 
Bengal (including Indian States) .........- 77,000 a75,000 75,000 
DENSE 06 Orteee.n . conve cece <cocpecences 76,000 76,000 76,000 
BE tincch non <cnmeps dnehoonindinn ot 45,000 46 ,000 47 ,000 
Ajmer-Merwara ..-_-..--..-.- nomena ong 12,000 17,000 17,000 
North-West Frontier Province--.......---- 21,000 33,000 35.000 
3,000 6, 3,000 
2,222,000 1,473,000 1,674.000 
1,193,000 | a1,131,000 1,186,000 
410,000 365,000 483,000 
6620 ,000 651,000 958,000 
235,000 a320,000 344,000 
7,000 19,000 22,000 
El dpe encecs7eceeccesnameusaénes 15,231,000 'a14,739,000 | 16,134,000 

a Revised. » Provisional estimate. 


From the report of cotton in foreign countries, we take 
the following: 


In Egypt the weather has been favorable for growth. Flowering has 
been general and bolls are forming in early cultivations. The condition 
of the crop is reported to be 1% above the average for the last 10 years. 
In the Anclo-Egyptian Sudan, the production of the Sakellaridis variety 
during 1926-27 is estimated at 131,000 bales of 400 lbs. each, showing an 
increase of 25% over last year. 


GEORGIA COTTON REPORT .—The State Department 
of iculture at Atlanta, Ga., issued on Sept. 8 its report 
for the State of Georgia as of Sept. 1. The report is as fol- 
lows: 


Cotton prospects for Georgia on Sept. 1 indicated a crop of 1,035,000 
bales (500 pounds gross weight), according to the official cotton report re- 
leased Sept. 8 through the Georgia Co-operative Crop Reporting Service. 
Condition was placed at 55% of normal, compared with 65% on Aug. 1 
and 53% on Sept. 11926. Indicated production is 461,000 bales under last 
year’s crop of 1,496,000 standard bales, and 129,000 bales under the 1925 
og of 1,164,000 bales. 

e preliminary estimate of acreage abandoned after July 1 amounts to 
4%, leaving for harvest 3,477,000 acres, which is about 88% of the acreage 
harvested in 1926. Upon this acreage indicated production would approxi- 
mate a yield of about 142 pounds of lint cotton per acre. 

Threat of serious injury from boll weevil, mentioned in the report of last 
month, has materialized into severe damage to the crop over the southern 
and middle sections of the State, where all squares and a large percentage of 
young bolls were destroyed. All the top crop and part of the middle cro 
were lost, the salvation of the bottom bolls being that they were early ont 
sufficiently matured to escape material injury at the time of infestation. 
Over the Coastal Plains portion of the area and well up into the Piedmont 
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section posapecte as a whole point to about 60% of 1926 production. Nearly 
e the southern Georgia crop was open on the date to which the report re- 

tes (Sept. 1). 

North of a line drawn roughly across the State—through Elbert, Newton 
and Carroll counties—weevil damage has been negligible. Dry weather 
during the last three weeks in August, following ample moisture throughout 
the season, caused practically all squares and many young bolls to shed, 
except in scattered fields of young cotton. Early expectations will not be 
reached, but despite the dry weather, prospects are relatively much better 
than for the remainder of the State. The final outturn for this portion of the 
State bids fair to run very close to that of last year, due not so much to a 
good crop this year as to short yields last year in north-central and north- 
eastern areas. Numerous fields were beginning to open over most of the 
territory. 

Gleaiues for Georgia prior to Sept. 1 as reported by the Bureau of the Cen- 
sus were 214,000 running bales, as compared with 108,817 bales to that date 
last year. 

Fin! outturn of the crop will depend upon whether various influences 
affecting the crop during the remainder of the season are more or less favor- 
able than usual. 


EGYPTIAN COTTON CROP ESTIMATE.—The Min- 
istry of Agriculture issued on Sept. 19 a preliminary estimate 
of the present season’s crop as 2,598,576 cantars (about 
130,000 tons) of Sakellarides and 3,768,237 cantars (about 
190,000 tons) of other varieties, according to a copyrighted 
dispatch to the New York ‘‘Times”’ from Cairo under date of 
Sept. 19, which continues as follows: 


The communique adds that this estimate may be modified subsequently 
in consequence of unforeseen climatic variations and a further estimate 
will be published in the second half of October. 

A second mgood adds that the law restricting the area under 
cotton cultivation has nm strictly applied. The Survey Department for 
the first time made an accurate survey, with the following result: 1,516,199 
fedans are under cotton this year, as against 1,785,702 fedans last year. 
The fedan is approximately one and a quarter acres. 


ACTIVITY IN THE COTTON SPINNING INDUSTRY 
FOR AUGUST .—Persons interested in this report will find 
it in our Department headed “Indications of Business 
Activity’’ on earlier pages. 


COTTON GINNING REPORT.—The Bureau of the 
Census on Sept. 23 issued the following report showing the 
number of bales of cotton ginned in each of the cotton- 
growing States the present season up to Sept. 1, in com- 
parison with corresponding figures for the two preceding 
seasons. It appears that up to Sept. 16 1927 3,505,552 bales 
of cotton were ginned, against only 2,509,103 bales for the 
corresponding period a year ago, but comparing with 4,282,- 
066 bales two years ago. 





Running Bales (Counting Round as Half 
Bales and Excluding Linters) 


1926. 


225,972 
12,705 
132,735 
6,618 
11,430 
344,128 
172,321 
256,306 
7,765 


State. 





1927. 1925. 


510,655 
9,729 





Bk cbuttiekenneemitiiiine nbeeeneod 
Arizona 


0” SE ail ian ai io maa tk amt 
Dt. <. ceiwdcabbdéucce ta 


IT icin urincio ni dna inant item Mirada tem tem 
Mississippi 364,239 
222 
2,793 
22,358 
44,393 


th, 62.6 hs eicneieidaseneeded 
North Carolina 
Oklahoma 


109,998 
109,502 
301,806 
32,919 
1,283,868 
112 

778 


4.437 


i © 6,916 
1,683,973 


1,100,017 














United States total 2,509,103 

The statistics in this report include 99,912 round bales for 1927, 61,651 
for 1926 and 53,311 for 1925. 

The statistics for 1927 in this report are subject to slight corrections 
when checked against the individual returns of the ginners being trans- 
mitted by mail. The corrected statistics of the quantity of cotton ginned 
this season prior to Sept. 1 are 1,973,057 bales. 

Consumption, Stocks, Imports and Exports—United States.—Cotton con- 
sumed during the month of August 1927 amounted to 633,434 bales. 
Cotton on hand in consuming establishments on Aug. 31 was 1,122,059 
bales, and in public storage and at compresses 2,172,945 bales. The number 
of active consuming cotton spindles for the month was 32,239,246. The 
total imports for the month of August 1927 were 28,041 bales and the ex- 
ports of domestic cotton, including linters, were 340,311 bales. 

World Statistics —The preliminary estimated world’s production cf 
commercial cotton exclusive of linters, grown in 1926, as compiled from 
various sources is 27,900,000 bales of 478 pounds lint, while the consumption 
of cotton (exclusive of linters in the United States) for the year ending 
July 31 1926 was approximately 23,940,000 bales of 478 pounds lint. The 
ae of spinning cotton spindles, both active and idle, is about 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph this evening indicate that temperatures the 
first part of the week were higher, but dropped again the 
latter part of the week. Rainfall has been light and scat- 
tered. As a rule the weather has been generally favorable 
for cotton and for keeping weevils in check. 

Texas.—The condition of the cotton crop in this State 
remains unchanged. Rains have been too late, it is feared, 
to be of material benefit. 

Mobile, Ala.—The weather has been favorable and the 
bulk of the crop has been gathered. Last picking is under 
way and gins are shutting down. 


Rain. Rainfall. Thermometer 
Garver, TOROS... ce nuam dry high 96 j mean 82 
Abilene 0.34in. high 94 mean 74 
0.01 in. high 100 mean 78 
0.30 in. high 94 mean 83 
1.30in. high 92 mean 81 
0.10in. high 98 mean 
dry high 98 mean 
; 1.86in. high 96 mean 
0.08 in. high 96 mean 77 
0.43 in. high 92 mean 73 
0.10 in. high 98 mean 80 
0.64 in. high 100 mean 75 
0.08 in. high 98 
0.10in. high 98 
0.10 in. high 96 


0.62 in. 
0.C6in. high 94 
high 97 


4,282,066 





Kerrville ys 

Sg oie ee Ee 1 day 

Longview 1 day 
1 day 

SESE Ae 1 day 

Palestine 1 day 

= ee 1 day 

San Antonio 

Taylor. _-_- 

Weatherford 


mean 77 
mean 80 


0.08 in. mean 7 





mean 77 | 


mean 74 | Bombay 


Rain. Rainfall. ————— 

, mean 73 
mean 69 
mean 71 
mean 69 
mean 74 
mean 74 
mean 77 
mean 71 
mean 73 
mean 81 
mean 77 
mean 73 
mean 72 
mean 75 
mean 80 
mean 70 
mean 76 
mean 76 
mean 78 


Ther 

low 50 
low 42 
low 47 
low 39 
low 47 
low 51 
low 48 
low 53 
low 45 
low 55 
low 40 
low 42 
low 55 
low 56 
low 43 
low 50 
low 49 
low 58 
low 53 
low 58 
low 46 
low 54 
low 50 
low 59 
low 47 
low 52 
low 58 
low 50 
low 61 


Oklahoma City 
Brinkley, Ark 
Eldorado 
Little Rock 
Pine Bluff 
Alexandria, La 
Amite 


New a RRS 


Shreve 
Columbus, Miss 


Greenwood 


Mobile, Ala 


high 98 
high 106 
- high 101 


Montgomery . hig y 
high 102 

. hig : 
high 98 
high 98 

. high 97 
. high 102 
high 99 

. high 102 
. high 94 
high 100 


high 97 
high 94 
high 93 


Gainesville, Fila 

Madison 

Savannah, Ga 
ie eo er 


EES Re ae ae 
a OY Ss . See 
Greenwood 

Columbia 

Conway 

Charlotie, N. 

Newbern 

Weldon high 94 low 49 
Memphis, Tenn 1.66 in. high 97 low 48 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 


= 
~- 


Sept. 23 


1927. 
Above zero of gauge_ : 
Above zero of gauge_ o ; 24. 
Above zero of gauge_ ‘ ). . 
Above zero of gauge_ ). ‘ 10. 
Vicksburg 20. 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 


Sept. 16 Sept. 24 
1927. 1926. 


Shreveport 





Stocks at Intertor Towns. ‘Recetpts from Plantations 
1926. 1925. | 1927. | 1926. | 1925. 


Recetpts ai Ports. 





Week i 
Ended 1927.| 1926. | 1925. | 1927. 


June | 
24.. 45,396, 52,469 14,161) 
July | | 
Bee 18,514 
8.. 18,245 
15..' 22,774 
22... 21,742 
29... 45,020 
Aug. | 


5.- 41,207 
12... 73,869 43,254 
19_- »f 87,880 93,836 
26__ 143,950 113,195 148,566 
Sept. | 
2. 248,049 187,891 250,017 
9__ 261,473 208,801 211,619 
16_ - 319,945 330,427 358,650 
_23__ 334,837 410,234 325,890 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1927 are 1,684,826 bales: 
in 1926 were 1 506,891 bales, and in 1925 were 2,180,206 
bales. (2) That although the receipts at the outports the 
past week were 334,837 bales, the actual movement from 
plantations was 437,813 bales, stocks at interior towns 
having increased 102,976 bales during the week. Last year 
receipts from the plantations for the week were 508,164 
bales and for 1925 they were 554,001 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable, also the takings or amounts 
gone out of sight for the like period. 








503,000 1,031,182 258.500) 13,482' 8,654 
471,669 987,093 213,754) 5,512 9,037 
449,131 952,467 195,424 16,263) --.-- 
412,498 917,992 183,524 | 2,407 
392,271 884,912 170,236 10,043, 4,081) 
$74,492 819,353 160,605 12,823 19,663) 


376,345 542,251 150,547 47,129) 22,217) 

359,809 522,013 164,545, 67,486 53,631) 57,252 
349,011 511,748 191.601) 98,132) 77.615 120,892 
336,511 496,117 270,989 131,450) 97 ,800 227 ,659 


| ! } 
336,614 488,127, 357,322 248,152'179,901/336,359 
371,441 525,502 296,200 211,014 379,797 
421,618 643,994 370,122 373,572 473,097 
524,594 872,105 437,813 508,164 554,001 


| 53,126 
| 37,067 
36,882 
37,161 
85,222 


53,306 


631,415 








1927. 
Week. | Week. 


4,745,138 3,423,578 

| 961,754 3,646,413 

| 534,870 73| 602,571| 2'071,097 
16,000 7/000 

17,000 6,000 

44,000} 121:860| 23,000 

20,000} 117,000| 35,000 


5,377,008] 7,789,087/4,097,149| 6,107,910 
| | 
4,998,404! 4,998,404'3,789,181| 3,789,181 


Total taking sto Sept. 23_a_---| 378,604) 2,790,683) 307,968 2,318,729 
Of which American 241,604) 1,974,323) 220,968) 1,633,329 
Of which other. 137 ,000 816,360 87 .000 685,400 
* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 861,000 bales in 1927 and 714,000 bales in 1926—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners 1 ,929.683 bales in 1927 and 1,604,729 bales in 1926, of which 
1,113,323 bales and 919,329 bales American. 6 Estimated. 


Cotton Takings. | 1926. 


Week and Season. 





Season. 





Visible supply Sept. 16 

Visible supply Aug. 1 
American in sight to Sept. 23--- 
Bombay receipts to Sept. 22---| 
Other India —- to Sept. 22 
Alexandria receipts to Sept. 21- -| 
Other supply to Sept. 21_*_b-__- 








Total supply 
Deduct— 
Visible supply Sept. 23- 














INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 





1926. 1925. 





September 23. 
Receipts at— Since 


Week. | Aug. 1. 


Since 
Aug. 1. 


Since 


| 

1927. 
| 

Aug. 1. 


| Week. Week. | 


7,000! 121,000' 10,000! 117,000 





| 16,000! 134,000! 











Sept. 24 1927.] 
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| Fer the Week. Since August 1. 
Exports. 
| Great Conti- Japan& | Great Conti- | Japan & 
Britain. nent. | China.| Total. | Britain.| nent. | China. | Total. 
Bombay— | 4--—- | | | | 
| 2,000 4,000 8,000 14,000 8,000 42,000 118,000 168,000 
1926___.- | <...1 §,000; _...| 5,000 1,000 44,000 128,000 173,000 
1925__-_-- | 2,000 6,000 1,000 9,000 6,000 67,000 73,000 146,000 
Other Ind | | | | | 
1987..... | 1,000 16,000 ____| 17,000 9,500 96,000 ------ 105,000 
1926__.-- 1,000 5,000 -.__| 6,000 6,000 53,000 —_.---- 59,000 
1925. ..-- 3,000 3,000 -_..-| 6,000 22,000 67,000 ------ 89,000 
Total all— | | 
1927__... 3,000, 20,000| 8,000 31,000 17,500, 138,000; 118,000 273,500 
RS iced 1,000} 10,000  ___-/| 11,000 7,000; 7,000, 128,000 232,000 
ae 5,000| 9,000 1,000 15,000 28,000 134,000 73,000) 235,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
9,000 bales. Exports from all India ports record an increase 
of 20,000 bales during the week, and since Aug. 1 show an 
increase of 41,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 



































Alezandria, Egypt, 1927. 1926. 1925. 
Sept. 21. 
Receipts (cantars)— | 
So bw wsnaaw wud 220.000 | 115,000 50,000 
pep SS SRE" 508 ,284 247 .903 133,298 
This | Since This | Since | This | Since 
Exports (bales)— Week.| Aug. 1.|| Week.| Aug. 1.) Week.|Aug. 1. 
To Liverpool_________-- ___-| 10.750]| ----| 20,379|| -...| 7.568 
To Manchester, &c_-_--_. 3,000 14.729) 3.750) 16,600|}} 3,000) 8,051 
To Continent and India_| 5,000) 39,693)| 3,250) 26,452|| 3,500) 20,264 
Te American. ..........- 4,000} 10,849 ee. 798 
Total exports -_-—----_- 12,000! 76,021!' 7,050! 70.900)! 6,500' 41,681 





Note.—A cantar is 99 Ibs. Egyptian bales weigh about 750 lbs. 
This statement shows that the receipts for the week ending Sept. 21 
were 220.000 cantars and the foreign shipments 12,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
cloths is quiet, in yarns is steady. Merchants are not 
willing to pay present prices. We give prices to-day below 
and leave those for previous weeks of this and last year for 
comparison. 





























1927. 1926. 
8% Los. S/tri- , Cotton 844 Lbs. Shtrt- ; Cotton 
32s Cop ings, Common |Mtddl’g| 328 Cop ings, Common |Mtddl'g 
Twist. to Finest. Upl'ds Tuts. to Finest. Upl'd 
d. d. js. d. 8. d. d. a. d. js. d. s.d d. 
June— 
24._--|144 @16%j13 0 @13 3 9.13 |14%@164%)13 1 @134 9.56 
24....|14% @16%/13 0 ©@13 3 9.08 114% @164%)13 1 @134 9.56 
July— 
1...-|144% @16%/13 0 @13 3 9.11 |14%@164!13 1 @13 4 9.26 
8...-|15 @16%\13 0 «13 3 9.17 (14% ©16\%'13 0 @l132 9.60 
16...-|15%@17 |138 1 ©13 4 9.65 |14%¢164%/13 0 13 2 9.92 
22...-|15K% @174)}138 4 ©13 6 9.91 [14% @16 be | 13 0 G13 2 9.93 
29_....1154%G174)13 4 G13 6 1005 (15 €16%)/13 0 ¢ 13 2 10.02 
August— 
6...--|154%@174%)13 2 «13 4 9.47 115 @16%)130 @132 9.74 
12....117 @19 |13 & ©137 10.40 |15% @16%/13 0 ©13 2 9.35 
19... |1655@1736/13 5 © 137 | 10.60 11541641130 @134 9 58 
26..../16%@18 |140 @14 2 11.15 [14446 ates 2 134 10.17 
Sept.— 
5 om 18 @19 |136 @140 12.34 115% @17 |134 @136 10.07 
9....118 G19 (136 @140 12.67 |15% © 17 j13 4 @136 10.16 
16....'17% 419 (136 @140 11.83 15% @17 \|134 ©136 9.52 
23....17% 419 ‘13 3 @13 5 11.20 (15 ©16%133 @13 5 8.43 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 124,982 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Bales. 
NEW YORK—To Havre—Sept. 15—Rochambeau, 150_.-------- 150 
To Piraeus—Sept. 17—River Orontes, 100__...-----.------- 100 
To Trieste—Sept. 16 —Columbia, 100__-__-_---------------- 100 
To Venice—Sept. 16—Columbia, 50__...-..--------------- 50 


To Liverpool—Sept. 20—Aurania, 100-- Ca SI 100 
ei ES ee SS ee ee 125 


To Bremen—Sept. 22—Luetzon, 100._-__-----.------------- 100 
NEW ORLEANS—To Havre—Sept. 15—Syros, 1,853_-.-------- 1,853 
To Ghent—Sept. 15—Syros, 650__...........--.-.----..--- 650 
To Japan—Se yt. 17—Santos Maru, 5,050___--.------------- 5,050 
To China—Sept. 17—Santos Maru, 41______------.--------- 41 
To Bremen —Sept. 17 —West Gambo, 1,977___-------------- 1,977 
To Liverpool —Sept. 17 —Duquesne, 1,290 ______-__-- J - 1,290 
To Manchester —Sept. 17 —Duquesne, 1,173_.-.------------ 1,173 
To Rotterdam —Sept. 20—Measdam, 634_____.------------ 634 
To Corruna—Sept. 20—Measdam, 600_____.._------------- 600 
To Uddervalla—-Sept. 20—Svanhild, 100_____----.--_------- 100 


To Barcelona—Sept. 21—Palve, 50...._......-.----------- 50 


rs nD, (Or CE ek aca cas a Seen s 100 
To Venice—Sept. 21—Labelle, 200_..--.....---....------- 200 
HOUSTON—To Liverpool—Sept. 16—West Cohos, 4,768_------ 4,768 
To Manchester—ept. 16—West Cohos, 129_________------- 129 
To Havre—Sept. 15—Chester Valley, 2,250_____..--.------- 2,250 
To Antwerp—Sept. 15—Chester Valley, 100____------- See 100 
To Ghent—Sept. 15—Chester Valley, 200___.-___-.-.------- 200 
To Barcelona—Sept. 16—-Mar Meditteraneo, 4,407_____----- 4,407 
To Genoa—Sept. 16—Teresa Odero, 3,547._--_-_-_.---------- 3,547 
To Bremen—-Sept. 17—Cliffwood, 4,082; Sept. 19—Grantley ? 
BEM, UBUD oo = 32 0 < = seoen shes hese ees en abs-e Ens ---25—< 3,438 
To Japan—Sept. 19—Chattanooga City, 3,950; Sept. 22 a ee 
Maares City, 13,3506.....-c<eecse< Pe RA LA Ee aa 17,753 
To Oporto—Sept. 22— West Chetala, 1,200.--.------------- 1,200 
To Passages—Sept. 22—West Chetala, 550__-_..._--------- 550 


GALVESTON—To Liverpool—Sept. 14—Novian, Ree a ks 2,527 
To Manchester—Sept. 14—Novian, 167 --- 
To Havre—Sept. 15—Middleham Castle, 


| Apes alate iS CIN amas 6,661 
To Antwerp—Sept. 15—West Durfee, 100; Middleham 
OO ON Se er ae a ieee ew te 108 
To Rotterdam—Sept. 15—West Durfee, 200_--------------- 200 
To Ghent—Sept. 15—Middleham Castle, 2,754---------.--- 2,754 
To Bremen—Sept. 14—Rio Bravo, 4,821___Sept. 15—-City of _ 
er oe ee eee 7,220 
To Barcelona—Sept. 14—Prusa, 1,475__------------------- 1,475 
To Murmansk—Sept. 20-—Pacific, $8,500_-.----------- 8,500 
To Japan—Sept. 19—Santos Maru, 2,000-...--------------- 2,000 


NORFOLK—To Manchester —Sept. 20 —Beliflower, 193________- 
To Bremen —Sept.20—Georgia, 108___Sept. 22— Westpool ,600 
MOBILE —To Rotterdam —Sept. 15—West Gascimms, 50 
_To Havre—Sept. 19—Caroline, 374. .-........-...-..--..-. 
SAVANNAH—To Japan—Sept. 20— Asuka Maru, 2,500______--_- ¥F 2,500 


T9 Bremen—Sept. 20—Werdenfels, 14,696____._....._.---- 14,696 

To Hamburg—Sept. 20—Werdenfels, 993_-______________-_- 993 

3sAN PEDRO—To Genoa— sept. 17—Cellina, 100___.__.__-___-- 100 
CHARLESTON—To Bremen—sept. 21—Bockenheim, 3,330_-- 

 .* Bei. SC ae ieee: 8,930 

To Hamburg —Sept. 20,Bockenheim, 1,941.........._.._-.- 1,941 

To Rotterdam—Sept. 22—Yselhaven, 100_____._________--- 100 

124,982 


COTTON FREIGHT.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 


High Stand- Htgh Stand Htgh Stana- 
Density. ard Density ard. Density. ard. 
Liverpool .40c. .55¢. |Oslo .50e. 60c. |Shanghai 7234c. .87Ke. 
Manchester .40c. -55¢e. {Stockholm .60c. .75¢e. |Bombay .65e. 80c. 
Antwerp 40¢. .55e. |Trieste -50e 65c. |Bremen 40c. -55e. 
Ghent A7 Ke. 62 Ke | Fiume .50e. .65e. |Hamburg .40c. -55e. 
Havre .50¢. 65e. |Lisbon .50e. 65ce. |Piraeus -85c. $1.00 
Rotterdam .40c. .55e Oporto .65c. .80¢c. |Salonica 85e. $1.00 
Genoa 0c. .65c¢ Barcelona’ .30c. A5¢ Venice .50c. .65c. 
Japab 67 %e. 82Ke. 








LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &¢., at that port: 


Sept. 2. Sept.9. Sept. 16. Sept. " 
Sales of the week 63.000 54,000 “BO. 000 Bo 606 


Of which American. _________ 37 ,000 31,000 26,000 22.000 
Se SON sé Shc ccadcnebede 2,000 3,000 2,000 3. 
Eee are 50,000 61,000 58, 55. 
NE in cee ee 1,088,000 1,055,000 1,042,000 1,010,000 

Of which American. --_-__.___- 763,000 733,000 713,000 88 .000 
SS PRS en 39,000 22,000 43 ,000 29.000 

Of which American--___._____ 11,000 5,000 19,000 7.000 
pS SS eer es 145,000 153,000 151,000 148 000 

Of which American. -_________ 42,000 46 ,000 49,000 53,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. Saturday. | Monday. Tuesday. | Weanesday | Thursday. Friday. 
Market, Quiet, A fair A fair 
12:15 un- business | Moderate Good business Quiet. 
P.M. changed. doing. demand. inquiry. doing. 
Mid.Up!l'ds 11.83d. 11.73d. 11.30d. 11.26d. 11.52d. 11.20d. 
ae 6,000 8,000 9,000 8,000 6,000 5,000 
Futures. Steady Steady /|Barely st’y Steady un- Verysteady/Q't but st’y 
Market 1 pt. dec. to) 15 to 19pts.|37 to 41pts.jchanged to|25 to 28pts.|10 to 14pts. 
opened ||3 pts. adv.| decline. decline. |4 pts. dec.| advance. decline. 
Market, ( Very ste’dy|Q’t but st’'y| Steady (Barely st’y|Barely st’y/Barely st’y 
4 1 |14 to 18pts.| 10 to LIpts.|44 to 48pts.|3 to 5 pts.|13 to 16pts./23 to 28pts. 
P.M. || advance. | decline. decline. decline. advance. decline. 





| still reported at many points, especially at Duluth. 





Prices of futures at Liverpool for each day are given below: 























Sat. | Mon. | Tues. | wed. | Thurs. | Fri. 

Sept. 17 
to 124) 12}4) 124) 4:00) 1244) 4:00) 1244; 4:00, 124) 4:00) 12%) 4:00 
Sept. 23. p.m.|p.M./p. Mm. p. m.|p. m.\D. m./p.m./p.m.p. m.p.m./p. m./p.m. 

a. | d.|a.id.|a@.\da.|d.|a.|a@.|a.ia. |e. 
September. __-_. __/11.39 11.28 11.29'10.85'10.81)/10.81 10.76 11.07 10.92/10.75/10 .69 
ee eee 11.40 11.29 11.30 10.86 10.82 10.82 10.77 11.07 10.92)10.74/10.65 
November._._-. .. 11.42 11.30 11.31 10.88 10.83 10.83 10.78 11.08 10.92 10.75|10.65 
December.- - - - - .. 11.46 11.35 11.36 10.93 10.88 10.88 10.84 11.14 10.97|10 -80}10.70 
January...... |_. ..,11.52 11.40 11.41 10.98 10.93 10.94 10.89 11.19 11.03 19.86)10.76 
, , ») a ae 11.52 11.40 11.41 10.98 10.93 10.94 10.89 11.19 11.03 10.86'10.76 
March. __- . -- 11.56 11.45 11.45 11.02 10.98 10.98 10.94 11.23 11.07 10.90 10.79 
, "i . .-|11.5411.43 11.44 11.02 10.98 10.98 10.94 11.23 11.07 10.80 10.79 
May..-... 7 11.57 11.46 11.47 11.05 11.01 11.01 10.97 11.26 11.10 10.93 10.83 
June..... 11.51 11.40 11.41 10.99 10.95 10.96 10.92 11.20 11.05 10.88 10.78 
July- . 11.47 11.36 11.37 10.96 10.92 10.93 10.89 11.17 11.02 10.86 10.77 
August _-_--__- . .. 11.37 11.26 11.27 10.86 10.82 10.83 10.79 11.07 10.92 10.76 10.67 
September _-__-_! 11.26 11.15 11.16 10.76 10.72 10.73 10.69 10.97 10.82 10.66 10.58 
I 


Friday Night, Sept. 23 1927. 

Flour has been in fair demand, but there has been no 
activity or anything approaching it. For the most part the 
business is in small lots as heretofore. Prices have been 
rather steadier in response to higher markets for wheat. 
Export business has been moderate, where there has been 
any at all. The action of the corn market has affected 
flour to some extent. 

Wheat advanced on the 19th inst. 14% to 1%ec. on cold 
weather in Canada and our Northwest, firm cables and 
heavy covering. Winnipeg advanced 2 to 244c., with snow 
in western Canada. Dry weather was complained of in 
Argentina and Australia. That braced Liverpool. Export 
demand, it is true, continued slow, with sales of 350,000 
bushels in all positions. But premiums were firm and there 
was no selling pressure. Good choice wheat continued in 
good demand from mills. The United States visible supply 
increased 5,421,000 bushels for the week, against an increase 
of 4,377,000 bushels in the same week last year, and the 
total is now up to 69,868,000 bushels, against 72,130,000 a 
year ago. ‘The spring wheat movement was very large, and 
will continue to be for some time. Wet weather may delay 
the Canadian movement and stimulate export demand for 
American wheat. On the 20th inst. prices were off at one 
time 1144 to 1c. on selling by the Northwest and Canada, 
with the weather in Canada reported better, the cables dis- 


| appointing, reports of rains in Australia and predictions of 


Heavy receipts, moreover, were 
Hedge 


rains in the Argentine. 
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selling had some effect. Export sales were only 500,000 
tut later it was another story. The rise in corn 
Wheat prices rose 2 to 24c. from the 
Offerings were well taken. The 
short side was less popular. The trading on the 19th inst. 
had been in 30,911,000 bushels. If anything, its tendency 
was to exnand. Liverpool reported that prices had recently 
been firm on the dry weather in Argentina and Australia, 
and reports of wintry conditions in parts of Canada. More- 
over, of the receipts new wheat in Europe much was out of 
condition. For a time recently Liverpool prices declined, 
owing to the increased crop estimates from Canada and the 
spring wheat belt of the United States. 

The Canadian national weekly crop report said: “Heavy 
rains throughout the whole of the grain areas of western 
Canada during the past week have brought harvesting op- 
erations practically to a standstill. In Manitoba wheat is 
nearly all cut and threshing is general, but the wet weather 
has halted work. Very little progress has been made. 
Where threshing is under way the yield averages from 10 
bushels to as high as 25 and 30, mostly No. 3 grade. Cut- 
ting is almost completed in Saskatchewan. Drying winds 
toward the end of the week gave promise of better weather. 
There are indications of 20, 25 and 30 bushels to the acre, 
the yield being better this year than last here and there. 
Alberta, too, has suffered delay from adverse weather. 
Kighty-five per cent of the wheat is cut and threshing will 
be well under way this week if conditions improve.” 

Washington wired that lack of rain in Argentina has not 
injured the wheat crop of that country, which is reported 
in good condition, the Department of Agriculture is advised. 
Other crops reported injured by adverse weather conditions. 
The land was reported in poor condition for working, “which 
may affect the corn crop now being planted.” On the 22d 
inst. prices declined early and then rallied, ending, however, 
¥% to Ye. lower for the day. Liverpool ended % to %d. 
lower. There were reports of rain in some parts of Aus- 
tral.a. Some weather cables from Argentina were more 
favorable. The weather in Canada was reported good, The 
harvesting area will increase daily. 

To-day prices closed % to 2c. higher in the various mar- 
kets, the latter at Winnipeg. The cables were strong. More 
drought reports came from Argentina and Australia. The 
firmness of Winnipeg was a feature. Interior receipts were 
large, but the cash markets were firm. In the Southwest 
there was a good cash demand. Export sales were 600,000 
to 700,000 bushels, with reports of a good foreign business 
in domestic spring wheat. It is said that the pool is not 
offering nearby wheat at all freely. This is one explana- 
tion, it is stated, of the relative smallness of the export 
business. Parts of Argentina and Australia badly need rain. 
North American exports for the week, according to Brad- 
street, were 12,728,000 bushels, against 9,560,000 last year. 
Exports from the Southern Hemisphere were smaller. World 
shipments this week may be 15,278,000 bushels. In the 
Northwest the weather was good, but for parts of Canada 
the forecast was for rain. Canadian country marketings 
yesterday were 2,144,455 bushels, against 2,520,012 bushels 
for the same day las tyear. The Argentine acreage was put 
at 19,430,000 acres, against 19,250,000 last year. Argentina 
shipped 1,126,000 bushels this week and Australia 848,000. 
Final prices show a decline for the week of % to ec. 

CLOSING PRICES OF DOMESTIC WHEAT AT NEW YORK. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
cts.129% 130% 131% 130 130 130% 

December delivery 131% 132% 133% 132% 131% 133 
May delivery oone. Seeue ae 


CLOSING PRICES AT NEW YORK FOR WHEAT IN BOND. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Octover delivery cts.137% 139 1393¢ 138 138% 140 
December delivery 133 134% 134% 133% 133% 135 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
cts_137% 138% 140 138% 137% 139% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
September deli in elevator _cts insix 126% 127% 125% 12556 1263 
eptem elivery in elevator _cts_ 
December delivery in elevator 128% 130% 131 129% 128% 130° 
March delivery in elevator 131% 133% 134% 132% 132\4 133% 
DAILY CLOSING PRICES OF VEBAT FUTURES UX WINNIPEG. 


. Mon. Tues Thurs. Fri. 
October delivery in m clovator----137 ss 136 


bushels. 
pulled wheat after it. 
early low of that day. 


September delivery 


" % ed. 
134% 134% 133% 133 35 
December delivery in elevator 127 129% 129% 12838 isis 13032 
May delivery in elevator 131 133% 134% 132% 13956 134 


Indian corn advanced sharply on frost in the belt and 
large trading. On the 19th inst. the transactions at Chicago 
were 36,872,000 bushels, or about 6,000,000 bushels more 
than those in wheat. On the 19th inst. prices advanced 
4c. on cold weather and predictions of frosts in Minnesota, 
North Dakota, South Dakota and north Nebraska. Heavy 
covering was done by local shorts. Commission houses 
bought freely. Offerings were light, except at higher prices, 
Country offerings of cash corn were much smaller, although 
receipts were over 450 cars. Only small deliveries were 
made on September contracts. The United States visible 
supply increased 101,000 bushels, against a decrease in the 
Same week last year of 1,065,000 bushels. The total is 22,- 
694,000 bushels, against 17,190,000 last year. On the 20th 





inst. trading was again very large and prices rose 7 to 744c. 
on reports of frost in northern Iowa, Nebraska and the 
of northern Lllinois and Indiana on the night of Sept. 20. 
Dakotas, with pred ctions for probable frost in the low lands 
Prices had advanced 10 to llc. over recent lows. Shorts 
beat a hasty retreat. The bear account proved to be large. 
On the 22d inst. prices dropped 2c. and then rallied, more 
than regaining the loss, on forecast of frost. Shorts cov- 
ered. Private reports said that light frost had occurred in 
eastern Iowa, Illinois and Indiana. Very little old corn was 
offered by the country. 

To-day prices closed 4% to %e. lower. Better weather of 
late has had a pronounced effect. Trading was large, how- 
ever. Much of it was in the nature of liquidation. No 
frost was reported. The early indications pointed to warmer 
weather. Later on the forecast was for unsettled condi- 
tions. This and an advance in wheat led to covering and 
a good rally. But on the bulges selling increased. That 
was a noticeable feature. Country reports say that there 
will be considerable unmerchantable corn. Cash markets 
were relatively steady. Receipts were fair, but country 
offerings rather small. Final prices show a rise for the 
week of 3 to 4e. 

DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow cts_107 111% 117% 113% 114 113% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September dclivery in elevator_cts. 90 94 100% 95% 9%6 95 
December delivery in elevstor 92% 96 102% 98 98 97 
March delivery in elevator 95% 99 106 100% 101 100 

Oats advanced % to 1\4c., with other grain higher and 
more or less speculative demand for oats. There as no real 
activity. The United States visible supply increased last 
week 1,074,000 bushels, against an increase last year of 
711,000 bushels. The total is 25,132,000 bushels, against 
48,135,000 a year ago. On the 20th inst. there was a further 
rise in response to an advance in corn, a good cash demand 
and small receipts. Shorts covered. 

To-day prices showed little net change for the day. 
Hedge selling and some decline in corn, as well as some- 
what favorable weather, offset any bullish factors. Besides, 
interior receipts were large. Cash demand was moderate. 
But there was buying on a scale down. Commission houses 
were steady buyers. In the meantime, however, the visible 
supply is steadily increasing. Prices show a rise for the 
week of % to 14c. 

DAILY CLOSING PRICES OF DOMESTIC OATS IN NEW YORK. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery cts. 48% 48% 50 49% 49% 49% 


DAILY CLOSING PRICES OF OATS IN NEW YORK, 


Mon. Tues. Wed. Thurs. Fri. 
56% 58% 59 59 59 


Sat. 
cts. 56% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO, 


No. 2 white 


Sat. Mon. Tues. Wed. Thurs. Fri. 


September delivery in elevator_cts. 45% 45% 46% 46% 46% 46% 
December delivery in elevator 47% 48% 48% 48% 48 3 
March delivery in elevator 50% 51% 50% 50% 50 


DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 

Sat. Mon. Tues. Wed. Thurs. Fri. 
October delivery in elevator_..cts. 59% 60% 61% 60% 60% 61% 
December delivery in elevator 52% 53% 54% 53% 53% 54% 
May delivery in elevator 55% 56% 57% 56% 656% 56% 

Rye advanced 1 to 1c. on the 19th inst., with sales for 
export of 150,000 bushels and buying of futures by cash 
people. Hedge sales, moreover, were smaller than expected. 
The United States visible supply increased last week 874,000 
bushels, against 217,000 in the same week last year. The 
total is now 3,817,000 bushels, against 10,174,000 a year ago. 
On the 20th inst. another advance took place of 1 to 1\4c., 
with a moderate export business and an advance in wheat. 
On the 22d inst. prices were irregular. September closed 1c. 
higher on short covering, but other months ended \ to %c. 
lower, with no foreign business and Black Sea shipments 
large. 

To-day prices ended 4 to 1c. higher; after some irregular- 
ity. Export sales of 150,000 bushels offset hedge selling. 
here was a small export business in barley also. Cash rye 
markets were strong. The country movement showed some 
decrease. Prices ended \c. lower to 2c. higher, the lat- 
ter on September, as compared with last Friday. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 


September delivery in elevator _cts O3% 1434 08% 04% Boe 065 
em elivery in elevator_cts_ 

December delivery in elevator 95% 96 97 $6: $$: He 
March delivery in elevator 99% 9934 100 9974 99% 100 


Closing quotations were as follows: 


GRAIN. 
Wheat, New York— Oats, New York— 
Bs OF Ws BAD. . nec dcscca 139% 
No. 2 hard winter, f.o.b____142% 
Corn, New York— 
No. 2 yellow 
No. 3 yellow 


Rye, New York— 
113% Sp | 2° Se Saree 110% 

Barley, New York— 

Malting as to quality --_ 9314 @90 
FLOUR. 

-90 @$7.35! Rye flour, patents 
Clears, first spring ‘ | Seminole No. 2, 
Soft winter straights___ 5. .25 | Oats good 
Hard winter straights__ 6 
Hard winter patents__-_ 


Fancy Minn. patents__ 


$5.50 85 
pound. 3% Oss 

3.10@ 3.15 
2.65@ 2.70 


3 an 


All the statements below regarding the movements of grain 
—receipts, exports, visible supply, &c.—are prepared 
by us from figures collected by the New York Produce Ex- 
chenap. First we give the receipts at Western lake and 
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river ports for the week ending last Saturday and since 
Aug. 1 for each of the last three years. 





Receipts at— | Flour. Wheat. | Corn. | Oats. Barley. | Rye. 


\bdis.196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush 48lbs . bush .56lbs . 














Chicago .. -- 2,892,000; 598,000, 329,000, 50,000 
Minneapolis_-| 201, 1,045,000 ,000, ' 
uth. ....-| 5, 55,000 1,753,000, 2,103,000 
Milwaukee. _- 213, 237,000, 413, ,000 
Toledo... - | 46. 111,000 1. 2,000 
Detroit. -_-- - d 20, een C«------ 
Indianapolis _ 476, 184,000, 1, 2,000 
St. Louis__-- 351, 472,000 96, 70,000 
Peoria... ___- 606,000, 131,000 39,000, -..--. 
Kansas City __| 91,000, 102,000 -_.--- Purr uaeees 
Omaha ._...- 370,000, 240,000 --.-.- eden 
St. Joseph. _-| 160,000 58,000 -..--- agree 
Wichita ____- ,000 GA08 © ..-i64 Tarttreng 
Sioux City. --| 59,000, 146,000 13,000, 2,000 
Total wk.1927, 492,000| 19,912,000, 5,521,000, 3,405,000 3,614,000, 2,435,000 
Same wk.1926, 497,000, 11,727,000 2,830,000 3,065,000 1,828,000 1,047,000 
Same wk.1925 448,000 14,147,000 1,988,000 6,325,000 3,434,000, 1,904,000 
Since Aug. 1—| | -” 
1927 ______| 3,197,000,115,402,000 30,064,000 34,869,000 19,158,000, 8,576,000 
1926 ....- | 3,515,000 103,882,000 17,621,000) 34,474,000 9,252,000) 4,048,000 
gS | 3,453,000, 91,524,000 27,546,000 74,335,000 22,201 ,0001 6,039,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Aug. 7, follow: 





Wheat. | Corn. | 











Receipts at— | Flour. | Oats. | Barley. | Rye 
| Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

New York...| 250,000 649,000 000 38,000 365,000, 77,000 
Philadelphia -, 50,000 —_ 69,000 1,000 22,000 __.__. ees 
Baltimore....| 28,000 201,000 7,000 22,000 98,000 31,000 
Newport News 6000 838 ....-- r '  omagdn | besegek, wieanh | aseeee 
Norfolk. -_- . - ee IO a es. i eee 
New Orieans*, 51,000 140,000 62,000 23,000. ----- are: 
Galveston...-| -----.- ae. egeeee'  sssepecl \ essane i’  geceue 
Montreal ----| 42,000, 5,632,000 8,000 63,000 24,000, 32,000 
Boston -.___- 27,000 ° 18,000... 29,000, 18,000, 84,000 
Total wk.1927| 454,000 6,975,000, _ 114,000, _ 197,000| 505,000, 224,000 
Bince Jan.1'27/15,142,000 190,350,000 7,524,000| 17,878,000 27 638,000.21 ,805,000 
Week 1926...| 443,000, 6,114,000, 141,000, __675, 705,000} _ 452,000 
Since Jan.1°26 17,913,000 151,529,000 5,215,000 38,143,00022,520,000127,151,000 








* Receipts do not include grain passing through New Orleans for foreign port 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, Sept. 17 1927, are shown in the annexed 
statement: 


























Exports from— Wheat. Corn Flour. | Oats. | Rye. Barley. 
| | 

Bushels. | Bushels.| Barrels. | Bushels. | Bushels. | Bushels. 
a6 cman FOS as GEOG sasiee | 33,946; 320,820 
PE tiiingtoans od Dt: «wehtwel eee 12,000) 64,000 48 ,000 
Philadelphia -..-.--- [es § «unas Dn ¢@ Jtee -sesueul ‘asain 
a wiecion os Sl eae See” Padataed  -poamen 83,000 
(ee 40,000 eae ES Baer cel. ‘sellin 
EA Ns a il i Beata ees , eee 
New Orleans------- 119,000 48,000 55,000 Seddon | éabades 
Galveston. -_......-.-. 5 Pe Seas Co ere. 
PEE nctcneeoee 5,449,000; -..-.-..- 87,000} 278,000) 476,000! 540,000 
ES osu * esscion © wescpee  ‘sedbes , engi 
indica atiainiaas ated vin 
Total week 1927__| 7,961,483) 48,000} 268,988] 302,000} 573,946| 991,820 
Same week 1926____' 5,784,260 57,033! 216,131} 170,254! 189,000! 898,549 








The destination of these exports for the week and since 
July 1 1927 is as below: 





| | 























Flour. | Wheat. Corn. 
Exports for Week —_—_— Yh 
and Since Week | Since Week Since Week Since 
July 1 to— | Sept. 17) July 1 Sept. 17 July 1 Sept. 17 July 1 
|} 1927. | 1927. 1927. 1927. | 1927. 1927. 
|Barrels.| Barrels. | Bushels. Bushels. | Bushels.| Bushels. 
United Kingdom_| 90,256! 717,571; 2,130,668) 19,478,721); -_____- 148,000 
Continent --.-.-.-.-.- |128,199 854,429) 5,781,815) 37,549,874) -____- Jeet 
So. & Cent. Amer_| 19,000 101,555 30,000 93,000 25,000 656 ,000 
West Indies__---- -| 10,000 92,000 1,000 5,000 23,000 325,000 
Brit. No. Am.Col-_ asial decoeal \Geomidh . \dbewenl (‘aadtbaok . -sunbne 
Other countries ___- | 21,533 99,767 18,000 pO a eae 
Total 1927_.._- |268,988] 1,865,322) 7,961,483] 57,279,598 48,000} 1,129,000 
Total 1926....... 1216-131 2,346,411! 5,764,260! 71,717,580 57,033) 1,129,033 








The visible Supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, September 17, were as follows: 


GRAIN STOCKS. 


Wheat. Corn. Oats. Rye. Barley. 

United States— bush. bush. bush. bush. bush. 
New York........--.... 651,000 12,000 427 ,000 48,000 311,000 
ee eee ey eee 4,000 10,000 3,000 10,000 
Philadelphia. -_...-..--- 1,150,000 20,000 107,000 13,000 1,000 
Baltimore____..._---_._- 2,444,000 26,000 82,000 27,000 59,000 
Sew Greens... ....- scene 968 ,000 240,000 54,000 13,000 2,000 
ee ane ~enaiiia.  sedtiee 45,000 140,000 
Fort Worth...._...-...-- 3,488,000 94,000 337,000 5,000 27,000 
Ec cietcccenen - 1,815,000 2,246,000 2,142,000 260,000 634,000 
o eee FP es Serre 694,000 126,000 

- SS eee 3,510,000 62,000 246,000 1,000 8,000 
DED bisicadest+<ecne 255 ,000 86 ,000 106 ,000 20,000 45,000 
ante wn old vied aie 6,965,000 9,472,000 6,515,000 353,000 653 ,000 
Milwaukee - - - - ----- - 614,000 d 1,991,000 45,000 232,000 
NE ei dita a Bd vp’ a ware 9,936.000 ...... 1,213,000 1,384,000 1,536,000 
Minneapolis - - - - - 5,234,000 1,957,000 9,215,000 90,000 592,000 
££ a - 159,000 04 ,000 ,000 1,000 10,000 
4 eee .. 3,096,000 975,000 184,000 59,000 19,000 
Kansas City ------ .-15,188,000 2,659,000 323,000 105,000 157,000 
_ aaa .- 4,020,000 2,000 ae. ebieee  Veoeece 
St. Joseph, Mo-__- -- 635,000 709 ,000 1,000 ae  ekne 
SE “- 3,000 172,000 Se, eee | ett 
Indianapolis - _ - 1,393,000 533,000 ee ° atcaun ° ‘-eeexee 
see ..-. 3,509,000 2,148,000 521,000 24,006 168 ,000 
On Lakes. IS ae 1,433,000 ee > cememne!.  y Ubese 68,000 
On canal and river-_------ |... a eee 125,000 424,000 





Total Sept. 17 1927___.69,868,000 22,694,000 25,132,000 3,317,000 5,222,000 

Total Sept. 10 1927... .64,448,000 22,593,000 24,058,000 2,443,000 4,909,000 

Total Sept. 18 1926___-72,130,000 17,190,000 48,135,000 10,174,000 4,834,000 

Note.—Bonded grain not included above: Oats—Boston, 9,000 bushels; Duluth, 
24,000; total, 33,000 bushels, against 249,000 bushels in 1926. Barley—New York, 
5,000 bushels; Duluth, 15,000; on Lakes, 194,000; total, 215,000 bushels, against 
518,000 bushels in 1926. Wheat—New York, 1,000,000 bushels; Philadelphia, 343,- 
000; Baltimore, 538,000; Buffalo, 2,583,000; Buffalo afloat, 599,000; Duluth, 103,000; 
on Lakes, 469,000; Canal, 62,000; total, 5,697,000 bushels, against 4,548,000 bushels 
in 1926. 


Montreal ._...........- 2,154,000 
Ft. William & Pt. Arthur. 4,695,000 
Other Canadian 000 


Total Sept. 17 1927... 8,289,000 
Total Sept. 10 1927__..12,694,000 
Total Sept. 18 1926__-_11,682,000 








Summary— 
BRITE. cdc cdcvcsnessd 69,868,000 22,694,000 25,132,000 3,317,000 5,222,000 
Sibndeenteneae 8,289,000 c«ccces 1281 408 861,000 518, 
Total Sept. 17 1927___.78,157,000 22,694,000 26,313,000 4,178,000 5,740,000 
Total Sept. 10 1927__..77,142,000 22,593,000 25,783,000 3, ,000 5,404, 
Total Sept. 18 1926___.83,812,000 17,190,000 53,344,000 11,596,000 7,953,000 


The world’s shipments of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, sept. 16, and since July 1 1927 and 1926, 
are shown in the following: 





















| Wheat. Corn. 
1927. , 1926. | 1927. ; 1926. 
Week Since | Since | Week Since Since 
Sep. 16. Judy 1. | July 1. | Sept. 16.| July 1. | Jeady 1. 
Bushels. oe Bushels . 
North Amer-{12,704,000) 89,716 ,000,107 ,988,000 
Black Sea_..| 760, 2,376, 6,788, 
Argentina__-| 943,000) 18,114. 8,071. 
Australia _.-| 744,000) 14,592. 5,848, 
palate ER ea ct: 6,552, 2.760, 
Oth. countr’s) 432, 4, ’ ’ 
Total.____ 15,583,0001135,830,0001132,040,000| 7,256,000/102,589,000| 48,551,00 














WEATHER BULLETIN FOR THE WEEK ENDED 
SEPT. 20.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 
fluence of the weather for the week ended Sept. 20, follows: 


The unseasonably warm weather that has prevailed for some time east 
of the Rocky Mountains continued over Central and States until 
near the end of the week. Over the Northwest a series of high pressure 
areas during the last haif of the period brought much colder weather to 
that section, and by the close subnormal temperatures prevailed quite 
ened east of the Rocky Mountains. By the morning of Sept. 20 

osts and freezing had overspread most of North Dakota and Montana, 
practically all of South Dakota, and central and western Nebraska, at about 
the normal date for the first fall frost. The lowest tem ture reported 
from first-order stations for the week was 24 om. at Winnemucca, Nev., 
and 26 deg. from Havre, Mont., and Valentine, Neb. In an average year, 
by the end of the third week in September, killing frosts and freez tem- 
pase occur over much of the interior of New England, parts New 

York, the interior of northern Michigan, the northern portions of Wis- 
consin and Minnesota, practically all of North Dakota and Montana, 
western South Dakota and northwestern Nebraska. 

Last year the first general fall freeze in the Northwest overspread that 
area on Sept. 24-25, which our killing frosts and freezing temperatures 
as far east and south as central Michigan, northern Illinois, to nearly all 
of Lowa, and over the Great Plains to north central Kansas and the extreme 
northwestern portion of Texas, with a minimum of 6 deg. above zero at 
Mont., and 12 deg. or more below freezing over most of South 

akota. 

Notwithstanding the cool weather at the close of the week, the warmth 
preceding made the period, as a whole, much warmer than normal in nearly 
all sections east of the Great Plains, as shown on Chartl. It was es lly 
warm in the interior States between the Appalachian Mounta and 
Mississippi River, where the weekly mean temperatures averaged 10 deg. 
above normal. In the far Northwest the week averaged from 3 deg. to as 
much as 7 deg. below normal. 

Chart II shows that precipitation was moderate to rather heavy, and 
locally excessive, in much of the middle and north Atlantic areas and in 
upper Mississippi Valley districts, as well as in some localities of the west- 
ern Lake region. There were also some rather heavy falls in the west 
Gulf area and in northwestern Texas. Elsewhere the amounts were 
mostly moderate to light, except for locally generous falls in some east 


Gulf States and parts of the far Southwest and Northwest. Very little 
rain occurred in the Pacific Coast States, except in eastern Wash on. 
There was an excessive amount of sunshine in much of the interior, e jally 


in the Ohio and middle Mississippi valleys, but considerable cloudiness in 
the Northeast, the extreme Southeast, and the western upper Lake region. 

The continuation of abnormally warm weather in the central and eastern 
portions of the country until near the close of the week, making nearly 
three weeks of warmth, favored rapid maturity of all fall crops, but the 
marked and abrupt change to cooler near the close halted progress. There 
was considerable frost Sept. 20 in the Northwestern States, but damage 
to this time probably has been mostly light, though reperts in detail are 
not yet available. Kains in the west Guif area, especially in Texas, were 
beneficial, and showers were helpful from the upper Mississippi Valley 
eastward and in the Middle Atlantic States, but there is now a rather 
widespread need of moisture, especially for fall truck, pastures, and plow- 
ing, in many places. In general, most growing crops made satisfactory 
advance wherever there was sufficient soil moisture. 

SMALL GRAINS.—There was some further delay in threshing small 
grains in Northwestern States, but conditions in the Pacific Northwest 
improved the latter part of the week and progress in general was mostly 
satisfactory. Considerable plowing for fall seeding was accomplished and 
the sowing of winter wheat progressed, especially in the Great Plaims 
States, but rain is needed to condition the soil in many portions of the 
winter wheat belt. Buckwheat matured rapidly in the Appalachian 
Mountain districts and Northeast, with harvest in progress in many places 
The weather was also favorable for rice harvest in the lower Mississippi 
Valley, but there was some delay by rain to threshing flax in the northern 
Great Plains. 

CORN.—Corn continued to mature rapidly under the influence of 
warm, sunny weather until near the close of the week, when a marked cool 
wave overspread the belt and checked development. There was some 
damage by frost at the close of the period in the northwestern portion of the 
belt, but it is too early to determine the extent. In Kansas the bulk of 
the crop is almost safe from frost, with probably three-fourths safe in 
Nebraska and South Dakota. In lowa half or more is safe in some north- 
western counties, but the bulk needs at least two weeks more of favorable 
weather; the latest has improved as feed, but can not mature. Much 
corn is now safe in Missouri, and farther south in the trans-Mississippi 
States the crop is made. In the Ohio Valley area conditions as to ma- 
turity are less favorable, and a longer period will be required before the 
bulk of corn is safe from frost. 

Corn rather frequently suffers considerable to heavy damage from frost, 
especially when the crop is late, as indicated elsewhere in this issue, and, 
because of the general lateness this year, especially in Iowa and the Ohio 
Valley States, it is more than pemeky Suacegtee to harm, as has been 
stated from time to time in this bulletin. 

COTTON .—A continuation of warm, dry weather over most of the Cotton 
Belt until near the close of the week was favorable from the aspect of 
weevil, but considerable shedding of young bolls was reported from some 
drier sections of the eastern belt. The crop opened rapidly nearly every- 
where and picking and ginning made excellent advance. 

Because of the dryness and warmth, considerable shedding was reported 
from the Piedmont sections of the Carolinas and from northern Georgia, 
with some premature open in the latter State. In Tennessee early 
bolis are about all open and there has been some check by dryness to the 
development of the late crop, while in Alabama and Mississippi rapid 
opening of bolls was noted. te cotton on previously overflowed land 
in Louisiana is rather uncertain, and the general prospect for a top crop 


is r. 

Tn Arkansas cotton made very good advance in most parts under the 
influence of the warm dry weather, with the general condition improved, 
though weevil and worms are damaging in a number of localities. In 
Oklahoma, while the weather was mostly warm and dry, weevil are stl] 





active in the south-central and eastern portions, but in the north-central 














1736 


THE CHRONICLE 


[Vor 125. 








= 


and western, conditions are generally 
mo general change in the situation in Texas, with progress continuing 
good in the northwest and portions of the west, and very poor to poor 
elsewhere, with the rains coming too late to materially help the top crop. 

The varying yield from year to year is the result of the sum total of all 
the environmenta! influences, extending from preparation of the soil 
to harvest. Of these the weather factor is the most important. Fortu- 
mately, drought, destructive hail, damaging frosts, devastating floods, 
and other adverse weather conditions, while occurring every year to a 
cone or less extent, are usually more or less limited geographically, and 

e Nation's food supply has never menaced to an alarming extent. 
While this is true from a national! viewpoint, it is quite different from that 
of the individual farmer in a region adversely affected. His crop may 
represent his entire year’s work, and when this is creatly reduced or de- 
stroyed by unfavorable weather, the loss is serious, if not disastrous. 

In order to reach a just and rational appraisa) of the weather conditions 
for a particular year as they affect the crops and harvests of the country 
in 1, it is necessary to consider what previous records and statistics 
tell us. Uniformly optimum weather conditions for the growth of any 
crop never exists throughout its life history and over the entire country; 
Compoquenty.. national! yields are always reduced from possible ful) crops, 
and this reduction is frequently large. The Department of Agriculture 
has published a summary of estimates for 11 crops, giving the percentage 
reduction from full yields per acre as caused by various adverre influences. 
In of cases, except cotton, much the greater percentage loss is due to the 
weather. 

For the 17-year period from 1909 to 1925, adverse weather conditions, 
including drought, excessive moisture, floods, frosts or freezing, i aes 


good to excellent. There was also 


winds, storms, etc., ca estimated percentage losses from ful 

for the crops named, and to the nearest whole per cent., as f llows: «orn, 
24: wheat, 23; oats, 19; apples, 30; barley, 23; hay, 17: potatoes, 20: cotton, 
22: flaxseed, 30: tobacco, 16; and rice, 15. 

The estimated average adverse weather reduction to corn for the period 
was more than 900,000,000 bushels annually, and in more than half the 
years the loss from drought alone exceeded 500,000,000 bushels. In 6 of 
the 17 years, reduction by flood and excessive moisture exceeded 290 000.000 
bushels, and in one year, 1915, nearly 600,009,000. In 1917 frost and 
free7i caused a reduction of more than 600,000,000; In 1915, nearly 
300,000,000, and in 1924 more than 350,000,000. In 1918 a reduction of 
250.000.000 bushels was occasioned by hot winds, while in 1924 frost and 
freezes caused a reduction in three States alone—TIilinois, Iowa, and Ne- 
braska—of about 140,900,000, and in 1917 nearly 300,000,000. 

In the case of wheat there was an estimated reduction by droucht in: 
1911 of over 250,000,000 bushels; throuch excessive moisture and floods 
fn 1915 of more than 100,000,000 bushels: bv frost and freezine in 1917 
of more than 100,000,000 bushels: and by hail in 1922 of nearlv 25,000,000 
bushels. ‘There was a reduction in the potato crop by drourht, exces«ive 
moisture, frost, freezing, and hot winds of 165.000.000 bushels in 1911: 
150,000,000 in 1916: and about 140.000,000 in 1925. In 1921 unfavorable 
conditions, principally frost and freezing, reduced a possible crop of 280 ,000,- 
000 bushels of apples to 99,.000.000, while in other years, such as 1913 
and 1919, heavy damage occurred which reduced the apple crop one-half 
or more. 

Annual losses, such as indicated by these statistics, form the only proper 
basis for the comparison of the effects of weather upon crops and harvests. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Warm and dry; favorable for maturing cor® 
and curing tobacco. Good progress in farm work, but soil becoming har 
in some sections. Cotton and peanuts improved and condition fair to 
good. Rain needed in north and in some central counties to condition 
soi! for plowing. 

North Carolina.—Raleigh: Generally dry and hot with much sunshine, 
followed by moderation at close, hastened maturity of cotton and retarded 
weevil, but considerable shedding rerorted. Rain needed for some late 
corn and truck and to soften soil for fall plowing. 

South Carolina.—Columbia: Piedmont cotton fair and opening rapidly, 
but with much shedding account heat and drought: weevil not active; 
pickiny over State well under way. Late corn maturing, but deteriorating 
rapidly from dryness: fodder pulling about finished. Potatees mostly 
poor. Pastures becoming parched on coast; young cabbage drying up 
and late beans a fiilure. 

Georgia.— Atlanta: Intense heat and drought were injurious to sugar 
cane, sweet potatoes, late corn, gardens, and truck. General prozress 
and condition of cotton poor: opening rapidly and some prematurely in 
north where some shedding of smal! bolls: picking and inning provressing 
bt gopidiy. Many weevil grubs killed by hot sunshine. Almost no 

plowing. 

Florida.—Jacksonville: Warm and sunshiny, with scattered light showers 
on peninsula. Moderately heavy local rains on several days ended drougnt 
in west. Too dry in much of peninsula to set strawberry plants. and 
seeding oats delayed in some districts. Cane fair to good on lowlands. 
Harvesting corn, peanuts, and hay continued. Citrus groves good, but 
some fruit splitting. 

Alabama.—Montgomery: Warmth continued most of week; beneficial 
rains in many places, but vegetation in many sections still needing moisture. 
Early corn being harvested, late-planted corn in some sections injured by 
drought. Cotton opening rapidly: picking progressed well and completed 
in some areas of south and well advanced in central and north: ginning 
decreasing in south and increasing in north: condition of crop varies from 
poor to good. 

ee — vara: Occasional light showers. Early cotton bottom 
bolls mostly open in south and central and opening rapidly elsewhere, 
with very good progress in picking throughout. Early corn being housed; 
progress of late —— poor. 

Louisiana.—New Orleans: Heat relieved at close: irregular rains. Cotton 
practically made; prospect of top crop poor account weevil and worms; 
picking and ginning continued good progress and mnernie well aiong; 
condition of late plantings on overflowed land uncertain. ‘avorable for 
harvesting corn and rice. 

Tezas.—Houston: Stock water low and pastures and meadows dry in 
much of central and some parts in west; improved elsewhere. Cuttin 
corn in extreme west; some cribbing in central. Winter wheat seeding 
preparations forwarded in north. gress and condition of cotton con- 
tinued good in northwest and portions of west: very r to rather poor 
elsewhere with further complaint of root rot, plants ing, boll and leaf 
worm, and weevil: rain came too late to materially aid top crop: pickin 
and ginning progressing rapidly and nearing completion on coast an 
adjoining portions of south west. 

Oklahoma.—Oklahoma City: Progress of cotton generally fair, but 
weevil still active in south-central and east and leaf worms active locally 
in west; crop opening nicely and picking general; condition spotted in 
south-central and east, ranzing from very poor to fair; condition good to 
excellent in north-central and west. Corn matured; generally excellent; 
harvesting. Satisfactory progress in seeding wheat, but soil getting too dry. 

Arkansas.—Little Rock: Advance of cotton very good in mos* portions 
due to warmth and mostly fair weather; insect damage moderate in a 
number of localities, but general condition improved: large amount open 
and picking and ginning progressing 7 in nearly all por:ions. Progress 
of late corn vey good and maturing rapidly. 

Tennessee.—Nash ville; Condition of early corn excellent, especially 
that on bottom lands; condition of that planted during middle season very 
good, but late-planted condition poor. Early cotton about all open; 
picking and ginning progressing; late checked by drought and condition 


Kentucky.—Louisville: Temperatures high, except last two days; scattered 
showers. Progress of corn mostly excellent and condition very good; 
early maturing rapidly and some cut in south; late shows steady improve- 
ment, except in droughty localities of central and west: needs three to four 
weeks. ‘Tobacco cutting well advanved; late growing slowly with tendency 
tu fire and ripen prematurely. 


THE DRY GOODS TRADE 
Friday Night, Sept. 23 1927. 
Developments throughout the textile markets continue 
generally favorable. In the floor covering division, the 
announcement that the Alexander Smith & Sons Carpet Co. 
would commence their rug and carpet auction on Monday, 
Oct. 3, and that other independents would have their initial 
spring 1928 lines ready for inspection on the same date has 








stimulated preparation for much activity in that industry. 
Judging from various comments, attendance at the forth- 
coming sale should be unusually large. This is based on 
claims that offerings will be made particularly attractive, 
and reports that stocks on both wholesalers’ and retailers 
shelves are light. About 97,000 bales of rugs and carpetings 
will be offered for auction at the coming sale, which will 
afford buyers an opportunity to indicate their own ideas 
concerning price levels. The result of the sale should go a 
long way toward clearing the atmosphere in this division of 
the textile industry, and put prices on a stable basis. As to 
rayons, prices are firm as sales continue to expand. Prac- 
tically all of the important producers are reported sold 
throughout the remainder of the year on the more favored 
grades. The steadily increasing consumption of these fab 
rics which has prohibited manufacturers from accumulat- 
ing stocks leads to the belief that the current strength of 
prices will continue for some time to come. In regard to 
silks, prices for the latter are somewhat firmer. Business 
in finished lines, however, continues limited except in spe- 
cial cases, where a style vogue has stimulated an active 
demand. For example, the call for velvets has reached the 
point where manufacturers are competing with each other to 
obta n the limited stocks available in the market. Reports 
indicate that surprisingly large premiums are being paid, 
and it is not considered likely that conditions in this fabrie 
will be relieved for some time. 


DOMESTIC COTTON GOODS.—Markets for domestic 
cotton goods are irregular. Wh le business in the gray 
goods section continues restricted, demand for most finished 
goods has improved. Following last week's buying lull, due 
to sharp fluctuations in the prices of the staple, buyers re- 
entered the market and resumed operations on a broader 
scale. One of the week’s surprises was furnished by the 
announcement that denims, which had been attractively 
priced,on a new basis last week, were quickly so'd for the 
ent re 1927 output. Asa result, these lines were withdrawn 
from the market, except in a few instances where houses 
wish to satisfy their special customers. Activity in wash 
goods is holding up well, considering the large volume of 
business which has been transacted in these cloths recently, 
and most mills are reported to have their production for the 
next few months comfortably taken care of. Sheets and 
pillow cases which were also pr ced on an attractive basis 
recently, are being sold in substantial quantities. The point 
has now been reached where buyers report that sellers do 
not appear particularly anxious about letting them have sup- 
plies. According to most factors, consumers of the better 
grade fabrics, are noticeably turning toward the well-bal- 
anced colorings rather than the sharp clashes, which were 
recently popular. Ginghams continue to sell in fa rly large 
amounts, and quotations or the new spring lines are expected 
shortly after the turn of the month. Although- some pro- 
ducers have everything ready except the actual pricing. it 
is believed that buyers are not quite ready for the new sea- 
son and nothing will be gained by rushing the opening. The 
situation in the gray goods division is quite the reverse. 
This section of the market is featureless. with apparently 
no incentive for business, as raw cotton uncertainties make 
buyers hesitate, while mills, on the other hand. not wishing 
to change price levels, and apparently not in any particular 
need of business, prefer to mark t'me for the present. Print 
cloths, 28-inch, 64 x 64’s construction, are quoted at 7\4c., 
and 27-inch, 64x 60's, at 64%c. Gray goods in the 39-inch, 
68 x 72’s construction, are quoted at 10\4c., and 39-inch, 
80 x 80's, at 12\c. 


WOOLEN GOODS.—In sympathy with weather condi- 
tions, markets for woolens and worsteds were irregular this 
week. During the earlier part, unseasonable warmth over 
many sections of the country restricted business activity. 
However, the volume of orders increased encouragingly in 
the latter half with the arrival of needed coolness. Senti- 
ment regarding the future of the industry has continued 
optimistic, only waiting for consumers to make fall pur- 
chases. From present indications, the latter seem very 
partial to fancies and novelties in both styling and coloring, 
and according to some factors, it is estimated that the vogue 
for this type of merchandise will surpass that of recent 
years. One of the more cheerful outlooks is that the newer 
modes and stylings from Paris call for the use of larger 
amounts of woolens and worsteds. This is expected to make 
inroads into the silk business. 


FOREIGN DRY GOODS.—Linen markets are somewhat 
quieter, although sales totals are said to compare favorably 
with those of a year ago. Sentiment regarding the future 
continues optimist.c as a good volume of business was re- 
ceived during recent weeks when retailers placed their or- 
ders in anticipation of fall season requirements. While im- 
porters are pushing sales as much as possible, retailers are 
temporarily holding off, awaiting the consumers’ reception 
of the new season’s fabrics and also an indication as to the 
latter’s probable volume of buying. As to primary markets, 
conditions continue about unchanged. However, demand 
for the raw material displays an expanding tendency, owing 
to the freer use of yarns. Burlaps are easier in the primary 
markets, but domestic quotations are somewhat firmer, 
owing to limited offerings. Light weights are quoted at 7.80c., 
and heavies at 10.25c. 
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State and City Department 


NEWS ITEMS. 


New Jersey (State of).—Constitutional Amendments De- 
feated.—The proposals to amend the State Constitution so as 
to give the Legislature power to create water, sewerage, 
drainage and meadow reclamation districts and to establish 
a four-year term for Governor and Senators and a two-year 
term for Assemblymen, with biennial legislative sessions, 
tar apa by the voters at the Sept. 20 election—V. 125, 
Pp. 4 


New York State.—Comptroller Purchases Additional 
$1,000,000 Bonds.—The New York “Times’’ of Sept. 21 
reports that Comptroller Tremaine has announced the pur- 
chase of an additional $1,000,000 New York State bonds. 
The ‘‘Times’’ said: 

The purchase of $1,000,000 State of New York bonds in the open market 
yesterday was announced by Morris 8S. Tremaine, Comptroller of the State 
of New York, on behalf of the State Sinking Fund. This f>llows purchases 
last week amounting to $5,239,000 of State bonds by the Sinking Fund and 
ptt a _ market bare of all except a few odd blocks of New York State 
Ce) ations. 

is is the firs. time that the market has not had a sizeable floating 
supply of the State’s bonds and indicates a much closer market oa these 
es in the future. The decision of the Comptroller to permit the State 
Sinking Funds so purchase State bonds, which was announced last week, 
has cleared up a situation which it was believed would have resulted in lower 
prices for the next financine by the State, which Mr. Tremaine has pre- 
dicted will not come before 1928. 

The price paid yesterday by the State for the bonds was not announced, 
but it was said it was less than the 3.65% basis at which current offerings 
of small blocks are being made. It was intimated that che Sinking Fund 
would be in the market for bonds of communities within the State whenever 
prices were regarded as favorable. 


BOND PROPOSALS AND 
this week have been as follows: 


ADAIR COUNTY (P. O. Columbia), Ky.—BOND SALE.—Caldwell 
& Co. of Louisville has purchased a £43,N0 issne of 414 % read and bride 
bonds. Denom. $1,000. Dated Aug. 15 1927 and due Aug 15 1937 to 
1957, incl. Principal and semi-annual int. (F. & A. 15) payable at the 
Bank of Tennessee in Nashville. Chapman & Cutler of Chicago furnished 


legal approval. 
= Financial Statement. 
Assessed valuation for taxation, 1926 $3,925,151 
Total bonded debt. this issue onlv 43,000 
Population, 1920 Census, 14.259. 


AKRON CITY SCHOOL DISTRICT, Summit County, Ohio.— 
BIDS.—The followinz is a list of other bids sub~itted for the two issues 
of coupon school bonds ageregating $450,000 awarded to a syndicate 
composed of Ames, Emerich & Co. and Taylor, Ewart & Co., both of 
Chicaro, and the Second Ward Securities Corp. of Milwaukee, ta’ ing 
$300.000 bonds as 4'¢s and $150 000 bonds as 4's—V. 195. p. 1608— 
except as otherwise indicated all the bids were for 4'4 % bonds: : 

Comnany— Issue Bid on. Premium. 
Gerennhen. Harris & Oatis $14,805.15 











NEGOTIATIONS 


Wm. R. Compton Co 
Iilinois Merchants Trust Co 


Halsey, Stuart & Co 
Breed, Elliott & Harrison 


Breed, Elliott & Harrison 
Morris Mather & Co 


CE eS a re 
Tillotson & Walcott 
The Herrick Co 


The Herrick Co 
Hayden, Miller Co 
Title Guarantee & Trust Co 


a For 44%% bonds. b For 4%% bonds. 


ALABAMA (P. O. Montgomery), State of.—FONDS OFFERED ,.— 
The $5.000,000 issue of 4 and 44% % coupon or recietered road, hichway 
and bridve, series G, bonds which was sold on Sept. 15—V. 125, p. 1608— 
is now being offered by the syndicate headed by the Fi:st National Bank 
of New York for investment. These bonds are direct and genera) obliga- 
tions of the State, are tax exempt and are lega) investment for savings 
banks and trust companies in New York, Massachusetts and o-her States. 

The $1,000,000 issue of harbor improvement 4s are also béing offered 
for investment at a price to yield 4.10% by the Lehman Bros. syndicate. 


ALLIANCE, Stark County. Ohio.—BOND OFFERING.—Elsie H. 
Whittingham, City Auditor, will receive sealed bids unti] 12 m. Oct. 20 
for the purchase of an issue of $700.000 5% coupon sewave disposal plant 
bonds. Dated April 1 1927. enom. $1,000. Due $28.000 April 1 1928 
to 1952 incl. A certified check payable to the order of the City Treasurer 
for 1% of the bonds offered is required. Successful bidder to furnish and 
print the bonds with coupons attached. These are the bonds originally 
scheduled to be sold on Oct. 10 (V. 125, p. 1608). 


AMANDA TOWNSHIP, Hancock County, Ohio.—RBOND OFFER- 
ING.—M. C. Bayless. Township Clerk, will receive sealed bids until 
12 m. Sept. 27 for $4.650 54° W. H. Wentz road construction bonds. 
Date Sept. 1 1927. Denom. $450. Due $650 Sept. 1 1929 to 1935 incl. 
A certified check. payable to the order of the Trustees of Amanda Town- 
ship. for 5% of the bonds offered is required. 


ANN ARBOR, Washtnau County, Mich.—BOND SALFE.— A 
issue of $72,120 curb and gutter bonds was disposed of locally on Sept..1U 
(Rate of interest and other particulars not given.) 


ARKANSAS CITY, Cow'ey County, Kan.—BOND SALE.—Two 
issues of 44% improvement bonds have recently been awarded to the 
Union State Bank of Arkansas City. who paid a premium for them of $52, 
equal to 100.62. The two issues aggreeated $8.259.34 and were divided 
as follows: $%6.828.76, general improvement bonds and $1,430.58 internal 
mprovement bonds. 

ASHTABULA COUNTY (P. O. Jefferson), Ohio.—BOND OFFER- 
ING.—W. W. Howes, Clerk Board of County Comrissioners. will receive 
sealed bids until 1 p. m. (Eastern standard time) Oct. 10 for an issue of 
$304,340 5% road impt. bonds. Date Oct. 15 1927. Menom. $1.00, 
one for $240. Dueas follows: $16,340 April 1 1928: $16,000 Oct. 1 1928, 
and $17.000 April and Oct. J] 1929 to 1936 incl. Int. payable A. & O. 1. 
A certified check, payable to the order of the County Treasurer, for $1.000 
is required. 

AYR, Cass County, No. Dak.—BOND OFFERING.—Sealed bids will 

. T. Barnett, Villave Clerk. for a 
Denem. $500. Due $500. July 1 1971, 
A certified check for 2% of the bonds 
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is required. 
BARNARD INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 
NO. 2 (P. O. Aberdeen), Brown County, So. Dak.— BOND OFFERING. 





—-Sealed bids will be reeeived by E. W. Ladwing, Clerk Board of Educa 
at 8 p. m. Sept. 30 for an issue of $5,000 school house bonds. A cert 
check for 2% is required. 


BAY, Cuyahoga County, Ohio.—BOND OFFERING.—Jesse L. 
Saddler, Village erx, will receive sealed bids until 12 m. (Cleveland 
time) Oct. 4 for an issue of $10.111.20 5% special assessment impt. bonds. 
Date Sept. 1 1927. Denom. $1,000; one for $1.111.20. Due Oct. 1 as 
follows: $2,000. 1929 to 1932 incl., and $2,111.20, 1933. Prin. and int. 
(A. & O.) payable at the Guardian Trust Co., Rocky River. A certified 
check, payable to the order of the Village Treasurer, for 5% of the bonds 
offered is required. 


BAY COUNTY (P. O. Panama City), Fla.—BOND SALE.—An issue 
of $60,000 6% road bonds has recently been sold. Dueserially 1942 to 1944. 


BEACON, Dutchess County, N. ¥Y.—BIDS.—The following is a com- 
lete list of other bids submitted for the two issues of bonds, a 
170,000, awarded to George B. Gibbons & Co. of New York City as 4.158, 
at 100.31, a basis of about 4.10%: 
Bidd Rate Bi 


eT— 
CGN, GNM 8 8 8 ries, <a>! ee 4.15 : 
Lehman Bros. (all, no part) ° * 
Phelps, Fenn & Co. (all, no part)____........_...__-- 4.15 
Prudden & Co. (ail) ; 4.25 
Sherwood & Merrifield (all)_..................---.. 4.20 
ye a Oe. (om), ERIS Fe ee a a 4.15 
atchelder, Wac Co. (all n ° 
Harris, Forbes & Co ee 415 
4.2 
Be We, SEE OP kan ocd ors oe eke eae 4:30 : 


BELLEVUE, Eaton County, Mich.—BONDS VOT®".—At an electi 
held recently the voters approved the issuance of $55,000 bonds to provide 
St be! metalation of a new water-works plant. The vote was 251 for te 

ainst. 


BENTON SCHOOL DISTRICT, Columbia Count Pa.—BOND 
OFFERING.—T. C. Smith, Secretary Board of School "hccstaen. will 
receive sealed bids until 3 p. m. (eastern standard time) Oct. 17, for the 
urchase of an issue of $27,000 444% coupon school bonds. -1 
927. 1,000. Due Oct. 1 as follows: $5,000 in each of the years, 
1932, 1937, , and 1947, and $7,000, 1952. The bonds are rezisterable 
as to principal only. Principal and interest (A. & ©.) payable in gold. 
of sho bonds Cleats vanced, ‘Lasaing te be approved ta Gunesait 
e bonds o requ ? ty to approved by To q 
Elliott & Munson of Philadelphia. . 


BENTON TOWNSHIP SCHOOL DISTRICT (P. O. Stillwater 
R. F. D. No. 1) Columbia County, Pa.—BOND OFFERING.—C. R- 
Thompson, Secretary Board of School Directors, will receive sealed bids 
until 3 p. m. (eastern standard time) Oct. 17 for the purchase of an issue of 

23,000, 44% % coupon school bonds. Date Oct. 1 1927. Menom. $1,000. 

ue Oct. 1 as follows: $4,000 in each of the years, 1932, 1937, 1942, and 
1947, and $7,000, 1952. The bonds are revisterable as to principal. Prin. 
and int. (A. & 0.) payable in gold. A certified check payable to the order 
of the District Treasurer, for 2°, of the bonds bid for is reyuired. Legality 
to be approved by Townsend, Elliott & Munson of Philadelphia. 


BERKLEY (P. O. Detroit), Wayne County, Mich.—BOND SALE.— 
The following two issues of special assessment bonds azrrevating $81,900 
offered on Sept. 15—V. 125, p. 1487—were awarded to Joel Stockard & Co., 
of Petroit. as 54s and 5%s, at par: 
$68.500 Pavine Districts No. 69 and 70. Wuein ten years. 

13,400 Sewer and water districts Nos. 65-68. Due in five years. 


BETHLEHEM SCHOOL DISTRICT, Northampton County, Pa.— 
BOND SALE.—The sinking fund was awarded at nar the %60,000 4% 
coupon or registered school bonds offered on Sept. 19 (V. 125, p. 1609). 
Dated Aug. 11927. Due Aug. 1 1937; optional on or after Aug. 1 1932. 

BOONE COUNTY (P. O. Lebanon), Ind.—BOND SALE.—The 
following two issues of 44% bonds, azgrevating $23,000 offered on Sept. 
21—V. 125, p. 1699—were awarded to the Union Trust (o. of Indianapolis, 
at a premium of $445, equal to 101.92, a basis of about 4.13%: 
$14,600 Ed Kirkman et al Center and Perry Townships improvement bonds. 

8,400 Fliza Routh et al Jefferson Township improvement bonds. 

Date Sent. 61927. Due May and Nov. 15 1928 to 1937. incl. 

Other bidders were: 


Bidder— 
Farmers’ State Bank (Lib) 
Boone Co. State Bank — 
Inland Investment, Indianapolis. ..........--..-. 2 
Fletcher Savings & T 
Fletcher American 3 
BOONE. COUNTY (P. O. Lebanon), Ind.—BOND SALE.— 
The $7.086 6% drainage bonds offered on Sept. 17-—V. 125. p. 1354— 
were awarded to the Farmers State Bank, at a pre” iu™ of $235, equal te 
103.31. a basis of about 5.30%. Dated Aug. 22 1927. Due $708.60, 
Nov. 1 1928 to 1937 incl. Other bidders were: 
Premium. 


Bidder- 
13.00 
8.00 


— 
> 
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SaSrase 


er Sere Ss 88 oo snd wae aah anni ndlememeame: $11: 
Boone County State Bank 


BRADLEY BEACH, Monmouth County, N. 
The issues of 5% coupon or registered 
offered on Sept. 13—V. 125, R. 148 taking $17.000 bonds, at par. 
Date Sept. 1 1927. Due $1.000 Sept. 1 1929 to 19-45, incl. 

BRIDGEPORT, Fairfield County, Conn.—BOND SALE.—The fok- 
lowing issues of 444% coupon or registered bonds, agerezating $540,000, 
offered on Sept. 19 (V. 125, p. 1609) were awarded t» a syndicate composed 
of H. L. Allen & Co. and Gibson, Leefe & Co.. both of New York, and 
G. L. Austin & Co. of Hartford, at 102.25. a basis of about 4.94%: 
$450.000 series F, school bonds. Due $15,000, 1928 to 1957, incl. 

50.000 series F, ing bonds. Due $5,000. 1928 to 1937. incl. 

40.000 park bonds. Due $2,000, 1932 to 1951. incl. 

Dated Oct. 1 1927. Owine to a technicality the $49.000 Series B con- 
struction bonds offered on the above date were not sold. 

Othocr bidders were: 

Bidder— Rate 
R. L. Day & Co., Edward M. Bradley & Oo., Canning & Co., and 

the R. F. Griggs Co : 
ee FT 8 rrr rae a ee ee Se ae a 101.6 


J.—BOND SALE.— 
olice and fire signa! system bonds 


Harris. Forbes & Co ‘ 

BRILLIANT, Jefferson County, Ohio.—BOND OFFERING.—T. C. 
Clark Jr., Village Clerk. will receive sealed bids until 7:30 p. m. Oct. 11 
for the purchase of an issue of $12,000 5% sanitary sewer bonds Dated 
Oct. 1 1927. Denom, $509. ue $500 . 1 1929 to 1952 incl. Prin. 
and int. (A. & O.) payable at the Brilliant Bank & Savins Co., Brilliant. 
The bonds are coupon in form. A certified check for 2% of the bonds 
offered is required. 

RROWARD COUNTY (P. O. Fort Lauderdale), Fla.—BOND OFFER 
ING.—Sealed bids will be received until 10 a. m. Oct. 8 bv Ralph A. Hor- 
ton, Chairman of the Drainage Board, for a $250,000 issue of drainage bonds. 

BRUNSWICK, Frederick County, Md.—BOND SALF.—The $10,000 
5% street bonds offered for sale on Aug. 30 (V. 125. p. 1220) were awarded 
to the Frederickstown Savings Institution of Frederick. The bonds are 
due seriuily from 1 to 10 years. 

BUFFALO, Erie County, N. Y.—BCND SALE.—The following issues 
of 44%% coupon or revistered bonds aggrevatine $3.660.000. offered on 
Sept. 20 (V. 125, p. 1487) ,were awarded to the Manufacturers & Traders- 
Peoples Trust Co. of Buffalo at 192.71. a basis of about 3.87% ° 
$2,920,000 Series B genera! municipal improvement bonds. D A 

apm pet, 1 i%28 to gt inclusive. ' apeaerional 

440, Series reneral municipal improvement bonds. Due , 

Oct. 1 1928 to 1937, Loahesive. eh nan 
Due $10,000 Oct. 1 1928 to 1957, inclusive. 


300.000 water bonds. 
Date Oct. 1 1927. 

The following is a list of other bidders: 
Bidder — 


Rate Bid. 
George B. Gibbons & Co.. and Stone & Webster and Blodget, Inc. . 102.58 
Fir :t Nationa] Bank. Eldredge & Co., and the Detroit Co 2 
Estabrook & Co., Hallgarten & Co., and the William R. Compton C 
White, Weld & Co 
Guaranty Co... _- 
Liberty Bank (Buffalo) 
Bankers Trust Co., National City Co., Harris Forbes & Co., the 


UF 
0.102.45 
102.4 


sie Stee saw ie dstens Shah eae Ddediin oA bio 2 9 te eae 102.38 
34 


Marine Trust Co. of Buffalo, and L. F. Rothschild 
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BURTON TOWNSHIP, Shiawassee County, Mich.—-BONDS VOTED. 
—At a 1 election held on Se 12 the voters appeoves the issuance 
of $90, bonds to improve 20 m les of highway with gravel. The entire 
vote cast was 402. Of this number, 297 voted for the bonds issue and 105 
voted against it. 


BUTLER, Butler County, Pa.—-BOND SALE.—The $25,000 4%% 
series D street improvement bonds offered on Sept. 5 (V. 125, Ps 1220) 
were aw arded to the Union Trust Co. of Pittsburgh at . premium of $892.40 
equal to 103.57, a basis of about 4.12%. Dated July 11927. Due $5,000 
July 1 in each of the years 1935, 1937. 1939, 1941 and 1943. 

The following is a list of other bidders: 

Bidder— 

*E. H. Rollins & Co 
Prescott Lyon & Co.-_-_. 
Mellon Nat’! Banks 

M. M. 


Freema 
Butler Co. Nat'l Bank. a 
Butler Savings & Trust Co. 
A. B. Leach & Co 
*For 4% Leeds. “Other bids for 4s. 


CADDO PARISH (P. O. Shreveport), La. —-BOND DESCRIPTION .— 
The $1,100,000 issue of 414 % excess revenue bonds sold on Sept. 5 (V. 125, 
p. 1487) to the C ity Savings Bank & Trust Co. of Shreveport is further de- 
scribed as follows: Denom. $5,000 and $10,000. Coupon bonds dated 
Sept. 11957. Price paid was par. Due from Sept. 1 1930 to 1935. Op- 
tional] at any int. paying date. Int. payable Mar. & Sept. a. 


CALDWELL COUNTY (P. O. Lenoir), No. Caro.—BOND OFFERING. 
. R. Crisp, Clerk to the Board of Commissioners, will receive sealed bids 

until 10 a. m. Oct. 3 for a $27,000 issue of 5% coupon or r 

bonds. Denom. $1,000. Dated Oct. 1 1927 and due $1,000 

1956. Prin. and int. (A. & O.) payable in New York in gold 

Dougherty, Ho 4 S Washburn, New York City attorneys, will furnish — 

. rovens spoon A certified check payable to the county for 2% of the 

req 


CAMBRIDGE, Middlesex County, Nocs-— FEMPCEARY LOAN . a 
The Harvard Trust Co. was awarded on Sept. 22 a $250 
loan on a 3.36% discount basis plus a premium of $9.25. Duct, Dec. oe o27 927. 


CARROLL COUNTY (P. O. Delphi), Ind.—BOND OFFERING.— 

William H. Ashba, County Treasurer, will receive sealed bids until 2 p. m. 
Sept. 26 for an issue of $5, 4 $4.2, %, Ervin Humes et al. Democrat Township 
road improvement bonds. ted Sept. 6 1927. Denom. $250. Due 
$250 May and Nov. 15 1928 to 4937, inclusive. 


CARSON, Grant County, No. Dak.—BOND OFFERING.—Sealed 
bids will be received until 11 a. m. Sept. 24 by A. La Due, Village by aie 
for a $4,000 issue of improvement bonds. certified check for 2% is 
required. 


CASS COUNTY F oO. Logenepert), Ind.—BOND SALE.—'‘he 
sas 2,000 4 34 % C. illhouse et al. Jackson Township road improvement 

nds offered on Ton: 17 (V. 125, p. 1487) were awarded to the Fletcher 
American Co. of Indianapolis ata premium of $382, equal to 101.78. a basis 
of about 4.10%. Dated Sept. 15 1927. Due $1,100 May and Nov. 15 
1928 to 1937 inclusive. 


CEDAR CITY, Iron County, Utah —FaE-ELECTION SALE.—The 
Edward L. Burton Co. and the tral Trust Co., both of Salt Lake City, 
jointly, have purchased an issue of $75,000 4% %," water bonds prior to an 
election to be held on Océ. 8. 


CENTRALIA SCHOOL DISTRICT NO. 135, Marion County, IIl.— 
BOND OFFERING.—A. E. Hammond, Secretary Board of Education, will 
receive sealed bids until 8 p. m. Oct. 4 for $50,000 coupon school a 8s not 
to exceed 5%. Dated Oct. 1 1927. Denom. $1,000. Due Oct. 1 1947; 
optional after Oct. 1 1942. The bonds are registerable as to principal. 
Prin. and int. (A. & O.) payable at a place designated by the successful 
bidder. A certified check for 5% of the bonds offered is required. Legal- 
ity approved by Chapman, Cutler & Parker of Chicago. 


CENTRE ISLAND, N. Y.—BOND OFFERING.—Michael A. Petroccia 
Village Clerk, will receive sealed bids until 6:15 p. m. Oct. 4 for the purchase 
of an issue of $50,000 44 % coupon or registered street improvement bonds. 
Dated Oct. 1 1927. Denoms. $1,000 and $500. Due $2,500 Oct. 1 1928 
to 1947 incl. Prin. and int. (A. & O.) payable in gold at the North Shore 
Bank of Oyster Bay. A certified check for 2% of the bonds offered is re- 

uired. he opinion of Reed, Dougherty, Hoyt & Washburn of New York 
ity as to the legality of the bonds will be furnished the successful bidder. 


CHADRON, Dawes County, Neb.—BOND SALE.—The $35,600 issue 
of hospital bonds which was voted on Aug. rad 125, p. 1220—has been 
purchased by the First National Bank of Chadro 


CHARLESTON TOWNSHIP SCHOOL DISTRICT Crooked 
Creek, - No. 1), Tioga County, Pa.—BOND OFF. FerNe. —Sealed 
pro ¥ wilh be eceived y Anna Scheeley, Secretary School Board, 

ntil 1 p. m. Oct. 1 at the Tioga County Savings & Trust Co., Wellsboro, 
for an issue of $15,000 5% coupon or registered school bonds. Dated Oct. 1 
1927. Denom. $1,000. Due $1,000 Oct. 1 1928 to 1942 incl. 


CHEEK TOWAGA (P. O. Depew), Erie County, N. ¥.—BOND SALE. 
—A syndicate headed by George B. Gibbons & Co. and including Remick, 
Hodges & Co., Stone & Webster and Blodget, Inc., Pulleyn & Co., all of 
New York; the Manufacturers & Traders Peoples Trust Co. and the Marine 
Trust Co., both of Buffalo, were awarded at public auction on Sept. 15 
$1,200,000 sewer bonds as 4.40s at 100.88, a basis of about 4.32 ated 
April 11927. Coupon bonds in $1,000 denom., registerable as ¢ principal 
only or as to both principal and interest. Due $40,000 April 1 1928 to 1957 
inclusive. Prin. and int. (A. & O.) Pree in New York City or in Buffalo. 
Legality approved by Clay, Dillon & Vandewater of N. Y. City. The syn- 
dicate is now offering the onds to the public at prices to yield as follows: 

sere, Phy 


1928 930 
OOD sasavteendacccocéwdeun 4: 08% 1931- EO s MR ccectnudbuue 4.15% 


CHEETAWAGA (P. O. Buffalo), Erie County, N. Y¥.—BOND OFFER- 
ING.—John C. Stiglimeier, Town Supervisor, will sell at public auction on 
Sept. 27 at m. (Eastern standard time) ‘yhe following issues of bonds, 


agereeating 3f34°000 
0 highway ll Denoms. $1,000 and $100. Due $7,100 July 1 
8 to 1937 inclusive. 
63, 000 hi $1,000 and $300. Due $6,300 July 1 


ins bonds. Denoms. 
1928 is 1937 incl 

Dated July 1 1927. Bidders to state rate of interest. Prin. and int. 
(J. & J.) pa are at the Broadway branch of the Liberty Bank of Buffalo 
or at the office of any other bank or trust company satisfactory to the dis- 
trict and the 1 papeeen ul bidder. A certified check payable to the order of 
the above-mentioned official, for 5% of the bonds offered, is required. 


CHEYENNE, Laramie County, Wyo.—BONDS VOTED.—At an elec- 
tion held recently the voters approved the issuance of $450,000 road bonds. 
The vote stood 296 to 159. 


CHICAGO CATT ARY DISTRICT, Cook County, i. _pOND OF- 
FERING.—Sealed bids will be received by the Clerk Board of Trustees for 
the purchase of an issue of $5,000,000 sanitary district bonds. Bids will 
oe Fs 12d lla.m. Oct. 6. The bonds mature serially from 1928 to 

nelusive 


CHICKASHA, Grady County, Okla.—BOND SALE.—The $90,000 
issue of 4%, Water main extens on bonds which was ee for sale on 
Sept. 8—V 1220—has been awarded to a grou mposed of the 
Citizens Nations! flank, the Farmers Bank, the Chickasha National Bank, 
the Oklahoma National Bank and the First National Bank, all of Chickasha, 
for a premium of $801.00, equal to a price of 100.89. 


CINCINNATI CITY SCHOOL DISTRICT (P. O. Cincinnati), 
Hamilton County, Ohio.—BOND OFFERING.—Sealed bids will be 
received at the office of the Clerk, Board of Education, until 3 A, 2 Oct. 10 
for the purchase a an issue of $223,500 4% % school bonds. te Nov. 1 
1927. enom. $500. Due Sept. 1 as foliows: $9,000 1928 to 1919, incl., 
and $8,500 1950 to 1952, incl. Principal and interest (A. & O.) payable 
at the American-Exchange Irving Trust Co., New York City. A certified 
check for 5% of the bonds offered is required. 

CLACKAMAS WATER DISTRICT, Clackamas County, Ore.— 
BOND SALE.—The Lumbermens Trust Co.-Bank of Port and, has 
perchased an issue of $150,000 5% coupon water bonds. Denom. $1, yon. 

ate July 1 1927. Prin. and semi-ann. int. (J. & J.) payable at the U. 
ong ~ oh Bank of Portiamud, or at the Lumbermens st Co. Due 1D 2 
on July 


Price Bid. 





Financial Statement. 
Aetual value (State tax Commission's ratio 41%) 
valuation (1927) 
Tots bonded debt (this a only) 
Population (est.), 2,000. Water users (est.), 450. 


CLAWSON, Oakland County, Mich.—BOND SALE.—The $25,000 
water works extension bonds offered on Sept. 20—V. 125, p. 1487—were 
awarded to Bumpus & Co. of Detroit, as 4%s, ata remium of $259, equal 
to 101.03, a basis of about 4.69%. Date Sept. 11927. Due Sept. 11 1957 ; 
Stranahan, Harris & Oatis, Inc. of Toledo, offered $25,017.50. 


CLEARWATER COUNTY INDEPENDENT SCHOOL Beernscr 
NO. 21 (P. O. Gonvick), Minn.—BOND OFFERING.—Seal 

be received until 7.30 p. m. es, a7 by Nels Sostmadinnn, te Discice Ch 

for a $10,000 issue of school bonds 


CLEVELAND HEIGHTS, S, Cuyahoga County, Ohio.—BOND OFFER- 
ING.—Charles C. Frazine, Director of Finance, will receive sealed bids until 
12 m. (Eastern standard time) Oct. 10 for the purchase of $85. 000 4% % 
city’s porjion park improvement bon a. magse Oct. 1 Denom. 

e Oct. 1 as follows: $8,000 of the Years 71928, 1930, 
1932, 1934 re 1936, and $9,000 in 1931, To33" 1035, 193 Prin. and int. 
(A. &O.) p ayene at the office of the above-mentioned official or at the office 
of the legal deposi of the city in Cleveland. eck, payable 
to Fane f order of the Director of 

quir 


CLIFTON, Bosque County, Tex.—BOND SALE.—An Gection will be 
paid’ an Oe. i1 to vote on an issue of $59,000 5% sewer bonds. . Hand- 
ey ayor. 


COLUMBIA, Richland County, So. Caro.—BOND OFFERING.— 
Sealed bids will be received until Oct. 4 for an issue of $100,000 paving bonds 
by the City Treasurer. 

COLUMBUS, Franklin County, Okio.—NOTE SALE.—The $123,000 
promissory notes off on Sept. 9 (V. 125, p. 1610) were awarded to the 
Ohio National Bank of Columbus, as 4s, at a premium of $7, equal to100.005. 
Date Oct. 1 1927. Due April 1 1929. 


The Siipaies bids were also submitted: 


A certified c 
inance, for 3% of the bends offered is re- 


Name o 
Grau & Co., Cincinnati 
Stephens & Co., New York 
Stranahan, Harris & Oatis, Toledo 


CONWAY, Faulkner County, Ark.—BOND DESCRIPTION.—The 
$152,000 issue of 5% % sewer improvement district No. 2 bonds, sold on 
Sept. 8 (V. 125, p. 1488) to the Merchants & Planters Title & Investment 
Co. of Pine Bluff for a price of 102.90, is further described as follows: 
Denom. $1, . Date Oct. 1 1927, and due serially from 1928 to 1947. 
Coupon in form. Not retirable before date of maturity. 
able April and October 1. 


COQUILLE, Coos co, OFFERING.—Sealed bids 
will be received until 5 F.G Lasite, Ae 4 Reco fe 2 
$30,000 issue of 5% coupon iamrevennans bonds $1 000 

Jan. 11927. Due on Jan. 1 gs Soljewe: wi} 1,000 1928 te to. 193 2,000 O40 
to 1948. Optional after 193 infree, Johnson & McCulloch 
Portland, attorneys, will ~~ Why es approving opinion. A certified 
check for $1,500 is required. 


CORTLAND, Cortland County, N. Y.—BOND OFFERING.—Lillian 
E. Smith, Secretary Board of E ucation, will receive sealed bids until 
8 p.m. Oct. 3 for the purchase of an issue of $150,000 45 & $y coupen of regs 
tered school bonds. Dated Oct. 1 1927. Denom. 
as follows: $5,000, 1928 to 1931 incl.; $6,000, 1932 ) 1934 incl.: $7,000, 
1935 to 1938 incl.; $8,000, 1 to 1941 er 439. 000, 1942 and 1945; Bo. - 
000, 1944 and 1945, and $11,000 1946 and ig and int. oO.) 
payable at the United States Mertgag e & Paths Co., . City: ey said 
trust company will supervise the preparation of the baxee and will certify 
as to their genuineness and the signatures and the seal impressed thereon. 
A certified check fy a J to the order of the Board of Eduration for 2% of 


the bonds offered is required. Legality to be approved by Caldwell & Ray- 
mond of New York City. 


Interest pay- 


Financial Statement. 
Assessed valuation (1927) real estate, incl. special franchises _$13 ,341,345.00 
Estimated actual value 17 000.00 
Bonded debt, exclusive of present issue and exclusive of bonds 
due in 1927 for which appropriation has been made and 
taxes levied 
Floating debt, exclusive of certificates of indebtedness which 
will be taken up by the present bond issue 


Total debt 
Deduct from total debt: 
Water bonds issued since Jan. 1 1910 


) , 


35,856.17 
$1,308,756.17 
242,000.00 


EEE DET Oe IEMA LA Fe $1,066,756.17 
Population, 1920 Census, 13,294; estimated present population, 15,000. 


COZAD, Dawson County, Neb.—BOND SALE.—The Peters Trust 
Co. of Omaha has recently purchased an issue of $115,000 paving bonds for 
a premium of $1,762, which is equal to 101.53. 


CRAWFORD COUNTY (P. O. Bucyrus), Ohio.—BOND OFFERING. 
—Charles H. Fry, County Auditor, will receive sealed bids until 12 m. 
(Eastern standard time) Oct. 8 for the purchase of an issue of $29,500 5% 
bridge bonds. Date Oct. 1 1927. Denom. $1,000. one for $500. Due 
Oct. 1 as follows: $5,000 1928 to 1932, incl., and $5,500 1933. Purchaser 
to have bonds printed or lith apned at his own expense. A certified 
check, payable to the order of the County Treasurer for $500, is required. 
These are bond bonds offered unsuccessfully on Aug. 31 (V. 125, p. 1080. 


CRESTON, Union County, lowa.—BOND OFFERING.—Sealed bids 
will be received until 8 p. m. Sent. 26 by Bert Tallman, City Clerk, for a 
$37,200 issue of funding bonds. 


CROMWELL, Union County, lowa.—BOND ELECTION.—On Oct. 10 
there will be an "election to decide the issuance of $50,000 school building 
nm 


CRYSTAL SPRINGS Coneoul DATED SCHOOL ated 2g 2 4 
(P. O. Hazelhurst), Miss.—BOND SALE.—The $150,000 issue of 5% 
school bonds offered for sale on Sept. 8—V. 125, p. 1354—was awarded to 
the Hibernia Securities Co. of New Orleans for a premium of $2,347, equal 
to a price of 101.56. Denom. $1,000. 


CUMBERLAND COUNTY (P. O. Crossville), Tenn.—BOND SALE. 
—A $40,000 issue of 5% coupon highway bonds was awarded on Sept. 10 


—V. 125, p. 1487—to Little, Wooten & Co. of Jackson for a Pee: os 

CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 

lowing ‘issues of 4\%% bonds: 
Due Oct. 
0 1936 
‘ook, 1927; 1928 and 1929, and 
$7,000, 1930 to 1936 
incl. 

9, 587 ye ha pay the county s s Bostiom of improving Wiltshire Road 
16,812 assessment bonds for improving Hall Road No. Due Oct. 1 
21,543 ponte to pay the county’s portion of improving Hall Road No. 

Dated Oct. 1 1927. 

given such fraction shall be 4% of 1% or multiples thereof. All bids must 


$1,639.99, equal to 104.10, a basis of about 4.67% Date Oct. ad 
Due 20 years from date. Optional after 10 years. Int. payable A. 13 
ING.—Sealed bids will be received by the Clerk Board of County Commis- 
sioners, until 11 a. m. (Cleveland time) Oct. 15 for the purchase of the fol- 
$33,771 assessment bonds for improving East 71st St. 1 as 
poe oe $2. At, 1927; $3,000, 1928 to 1932 incl., and $4,000, 1933 
67,021 | AE 4, Pa the county's portion r , apres East 71st St. 
Due Oct. 1 as follows: Ao. 
5,453 assessment bonds for 5. Wiltshire Road. Due 
follows: $453, 1927; $500, 1928 and 1929, and $1,000, 1930 to 1933 
ct. 1 as follows: 1927; $1,000, 1928, and $1,500 
1929 to 1933 incl. 
as follows: $1,812, 1927; $1,000, 1928 to 1930, and *S, 000, 1931 to 
1936 incl. . 
i. ¢ oboe, oe Eenewgs $2,543, 1927: $2,000, 1928 to 1935 incl., 
a 
Prin. and int. (A. & O.) payable at the County 
Treasurer’s office. Bids for bonds bearing a lower rate of interest than 
specified above will be considered provided that where a fractional rate is 
state the number of bonds bid for and the gross amount of the bid (stating 
separately the amount bid for county portien bonds and assessment por 








Supr. 24 1927.] 


THE. CHRONICLE 


1739 








tion bonds) and iG Sagenent 00 date oS Golive 


. A certified check, 
yable to the order of the County Treasurer for 1% of the bonds bid for, 
required Conditional bids will not be em 


" tertained. 
The following is an official statement showing the financial condition of 
the county as of Sept. 20 1927: 


Financial Statement. 


Actual value of property ‘estimated)-_..........-.----- $4,000,000, 
valuation 1926, real estate..........-_--.---.- 2,090 045,590.00 
ES, PO ciciccaneunreteneued 810,559,000.00 





| eminem ibe ae $2,900,604 ,590.00 
Bonds Outstanding for Bridges, Buildings, Road Impts., &c.— 
Bri late a A Ie eRe ee eS ie $7 158,000.00 
bonds (Section ¢ 6929 G. C.): 
a od i one ets een maine $6,278 838.98 
Ra pee Cope 6,525,371.64 
—_——_—_ 12,804,210.62 
a highway bds. (Sec. 1223 G.C.): 
delete taliias Spied theeinch tiehetaaree the neat $636,539.92 
I eS ee . 
ee 1,086,539 .92 
i Pn. 2... eesadebosasootedseudebe eget 4,581,800.00 
ee nae inde seeped ibn ddaibmue 4,962 ,800.00 





Total bonded indebtedness. ...........-...........- $30 593,350.54 
Cash value of sinking fund for debt redemption- -----_-- ‘937.54 
Population (Census) 1920, 943,495; 1927 (estimated), 1,000, 000. 


DALLAS, Gregory County, So. Dak.—BOND SALE.—The Ranches 
Bond Co. of Chicago has recently purchased an issue of $13,300 + Big 
funding bonds for a price of 103.85, a basia of about 4.70%. Den 
$1,000 and one for $3 Dated July 1 1927 and due on July 1 1947 with. 


out option of oS pete yment. Prin. and int. (J. & J.) payable at the First 
National Ba cago. Chapman & Cutler of Chicago furnished legal 
approval. 


Financial Statement. 
Total value of all propetty. estimated 
Assessed valuation for taxation_____._._.------------------- 
Total bonded debt, ea 800; less sinking fund, $14,000 
Population, 1 000. Area of district, 3,680 acres. 


DALLAS, Dallas County, Tongs. SOND OFFERING.—Sealed bids 
will be received until Oct. 5 by J. B. Davis, Finance Commissioner, for a 
50,000 issue of 4% % school Ly, ‘bonds. Date June 1 1927. Denom. 
1,000. Due serially fn from 1 to 40 years. (This issue is the last of the 
original $2,000.000 issue and were offered on Sept. 15—V. 125, p. 1220.) 


DARBY Ow ney y O. Sharon Hill), Delaware County, Pa.— 
BOND SALE he $76,000 4%% cou n ‘borough bonds o 

Sept. ew 25. . 1220—were award wo M M. Freeman & Co. of 
Philadelphia. Date : Sept 1927. Due Sept. 1 as follows: $5.000, 1932; 
$10,000, 1937 and To42. Peis. 000. 1947 ond 1952, and $21,000, 1957. 


DAVIDSON COUNTY (P. O. Rachviite ), Tenn.—BOND SALE.—The 
$1,500,000 issue of 444% series N Davidson County highway bonds 
offered for sale - Sept. 19 (V. 125, - 1488) was awarded to a syndicate 
composed of E Rollins & Sons, the William R. Compton Co., the Harris 
Trust & Savings 5 and the [llinois Merchants Trust Co., all of Chica 0, 


for a premium of $46,774, orzal to 103.11, a basis of about 4.25 5%. o 
nom. p1.000. Dated July 1 1927 and due on July 1 1947. Prin. and om 
ann. e 


pa yable at the Chase National Bank tn New York be $ 
second highest bid was submitted by a syndicate embracing A. ea 
Co., Estabrook & Co. and others, who offered a price of 102.88. 


DECATUR COUNTY @, ¢ O. Greenburg), Ind.—BOND SALE.—The 


ch & 


$11,000 4%% coupon road bonds offered on Sept. 21—V. 125, p. 1610— 
were awa: ed to = Union Trust Co. of Greeaburs ata premium of $301, 
equal to 102 basis of about 3.83%. Date Sept. 5 1927. Due $550 


M.&N.15 1938 to 1937 incl. 


DECATUR PARK DISTRICT (P. O. Decatur), Macon County, 
Ill.—BOND OFFERING.—Sealed bids addressed to Jerome J. Heger, 
Secretary, Decatur Park District, care of City Clerk’s v office, Decatur, [1l., 
will be received until 2 p. m. Sept. 28 for the purchase of an issue of $100, 000 
4% % coupon bonds for the © purchase of —- and general park and driveway 
BS d00 1 Date Sept. 27. Denom. $1,000. Due July 1 as follows: 

v 929 to 1933" BY $4,000 1934 7 a. incl.; $6, 1939 to 1943, 
a 8,000 1944 to 1946. incl., and $11 947 nei A = interest 

) Pa payable at the First National {Fa sy Chicago. Bi re requested 
= hs is of the district furnishing the bonds or the successful bidder 
furnishing them. A _ certified check for $2. ~_ = is ) ae Legality 
Sy by Holland M. Cassidy of Chicago. ssessed valuation 

roperty and land in the Decatur Park District 1 ~ mtOoT is $21,539,177, 
while the actual cash value is in excess of 3% times this amount. In 
addition to the specific tax | for payment interest and yey ge x 
these bonds, the Park District is allowed to = {i a tax amounting to 2 2 
mills on above valuation annually for ack ark purposes, which oi 
provide a possible income in excess of $ 7008 per year. Outstanding 
obligations of the District are as com "tee bond Lous, $188,000; 2d 
bond issue, $128,000. 


DETROIT, Wayne County, Mich.—$23,308,000 BONDS OFFERED 
BY SYNDICATE.—A syndicate headed by the Bankers Trust Co., and 
including Harris, Forbes & Co.; the National City Co.; the Detroit Co. 
Inc.; Guardian Detroit Co.; First National Co. of Detroit: Roosevelt 
& Son; Old Colony Corp.; Kean, Taylor & Co.; Illinois Merchants Trust 
Co., and R. H. Moulton & Co.. is offering for = ro -x $23,- 
308,000 City of Detroit 4%, 4%% and 4%% for water, 
school, sewer, lighting, grade separation and public a MT 

The o consists of $19,040,000 bonds awarded to the above group 
at 100.03, a 4.12% basis—V. 125, p. 1610—and $4,000,000 of bonds 

reviously Coned. divided into three blocks. The largest consists of 

0.233. 000 4% bonds due sass and 1957, priced at 99%. to yield about 

03%. The offering of $6,694,000 4%% bonds due 1928 to 1957 incl.. 
is made at prices to yield 3.60 to 4.05%, while $6,782,000 414% bonds. 
also due 1928 to 1957, are offered on a yield basis of 3.60 to 4.1 q. 

All of the bonds, it is stated, are a direct obligation of the City of Detroit 
and are payable from an ad valorem tax on all taxable property. The 
1927 assessed valuation of the city is $3.394,333,510, and the total bonded 
debt, including this issue, is $264,823,303. 


DEVILS LAKE, Remesy County, No. Dak.—BOND SALE 
$50,000 issue of not exceeding 5% coupon water works bonds offered on 
July 19—V. 125, - 418—was awarded to the First National Bank of 
Devils Lake and the Ramsey County Notenel Bank of Devils Lake as 
4s for a price of par. Denom. $500 and $1, . Date July 1 1927 and 
due on July 1 as follows: $500, 1932 and 1933: $1,000, 1934; $2.500. 1935: 
$2,000, 1936; $2.500, 1937 to 1939; $3,000, 1940; t+ 500, 1941; $5,000, 
1942 and 1943: $5,500, 1944. to 1946, and $3, 000, 1947. Prin. and int. 
(J. & J.) payable at bank desired by purchaser. 


EAST ROCKAWAY, Nassau County, N. Y.—BOND SALE.—The 
$70. 000 4% % coupon or registered street improvement bonds offered on 
Sept. 19— v." 125, 1610—were awarded to Stephens & Co. of New York 





City, at 104.06, a asis of about 4.26%. Date Oct. 11927. Due $3,500 
Oct. 1 1928 to 1947, incl. 
® The following is a list of other bidders: 

Rate Bid. 
| ee ee en ee er ee 103.47 
I a al ein lh inns i mn a cae em a aim dimer de diantger neue 102.41 
Pulleyn Iisihees aie ied stalin te lta tectadal do dicin inila reise te daetie RADE innate tnt iti 103.26 
Sieauiaturene & Traders Peoples Trust Co., Buffalo.____________- 103.13 
i i a Ee EO NS a aN ea PE 103.89 
aay psn BOR ono ect eccvosasacwedumesccnasdvescocescsucses 103.79 


‘ EL” SEGUNDO, Los Angeles County, Calif.—BOND SALE.—A 
$04, 000 issue of $5% coupon or registered water main bonds was sold on 
Sept. 8 to the U. S. National Bank of Los Angeles, for a premium of 

$1,878, equal to 107.825, a basis of about 4.48%. Denom. $1,000. Dated 
, fy 2.1923 and due $8.000 from Jan. 2 1951 to 1953, inel. Prin. and int. 
J. & J. 2) payable at the office of the city treasurer. O'Melveny, Milliken 
Fuller of Los Angeles furnish legal opinion. 
Other bidders were: 


Se Ue Gs os win kee dba dnc cuscdnnssesnckece seca $1,839.52 
Anglo-London- i a 2. k ee ccnadnsaencbeates su kek 1,822.00 
Drees. Gee & Oem ComIpeny.......s-.c<ssccvnssens 1,772.80 
William R. Staats Company__-------.------- a aa eet 1,171.00 
Ce ee ee etna tt ebb Seber == ream 1,730.00 
2 Se SE ns ere ne eset conse nanebesobn a .167.20 
Bieg, Hoffine & Co. and Russell, Sutherlin & Co_________..__-- 802.07 





Financial Statement. 


Total assessment value 1927-28_.._.___.....-._-.----.--.- $13,554,670 
y. QO SY | pe pieg-: 56" ART cess ORB 405,500 
ee a on See ee 490. 247 
Water works bond outstanding.-_....................---... :000 


ESCONDIDO SCHOOL DISTRICT, San Btegp C County. 
BOND OFFERING .—Sealed bids wil! be recei McLees, 
Clerk, until 11 a. 31.900: 3 for the Rug. 18. 
bonds. Denon. $1 000. Dated 

ble at the office of 


to 1949 incl. 
will furnish legal 
approval. A certified check or d: it for 3% is required. 
Financial Statement. 
Rigahi peli TE oo ote ho cuits nai ncewadnn aun e $1, 639. 189 
Bonded indebtedness 
sas tn Geeta Wocap ep oe ee tes eos thelist ai det ab 43" "100 


ESSEX COUNTY (P. O. Elizabethtown), N. Y.—BOND SALE. — 
The $360,000 spupos or registered highway and bridge bonds offered on 
Sept. 22 (V. 124. 1354) were awarded to Barr Bros. & Co. of New York 
City as 4s, at 100" 39, a basis of about 3. 97%. Date Sept. 11927. Due 
$15,000 Sept. 1 1933 to 1956, inclusive. 

The following a. were also received: For 4% % Bond 

‘or i ‘or $s. 

Bidder— . Ree Bia| Bitte” **™ 

Edward Lawler Srokee & Co_.100.27 Harris. yorbes Co 


Calif.— 
Co 


m 1 


& 102.45 

Manufacturers ers- lien & Co______. --102.56 

Peoples Trust Co._._..... 100.18 cackeliee Wack & Co_. 102.42 

For 4! J Bonds. “9 i eS a ee 102.28 
National City 


i ba 101.90] For 4 
Phelps, Fenn & Co 102.22|G. B. Gibbons 


EXETER UNION FREE SCHOOL peraict NO. 1 





100,98 
1(P. O. Schuyler 


Lake), Otsego County, N. Y.—BOND SALE. Ng we Slows issues of 
4% % bonds, aggregating $50,000, offered on Sept. 2 125, p. 14 38 
Sees a bane to Pulleyn & Co. of New York City at et 101 47, @ basis of 
a 
$35,000 school bonds. Due $1,000 Oct. 1 1928 to 1962, inclusive. 

15,000 school bonds. Due $500 Oct. 1 1928 to 1957, inclusive. 

Dated Oct. 1 1927. 

Other bids were as follows: 

Bidder— Rate Bid. Bidder— te Bid. 
gS eee 101.47|R. F. De Voe & Co_____.___. 00.32 
Manufacturers & dden & Co., Toledo-_---.-- 100.13 


raders- 
Peoples Trust Co__....-.- 101.05 


FAIRFIELD UNION FREE SCHOOL DISTRICT NO. 5 (P. o. 
Middleville) Herkimer County, Y.—BOND OFFERING.— 
Jackson, Secret Board of Education. will receive sealed bids until 2 
(standard time) ons. 29, for the purchase of an issue of $150,000 Oa 6 % 

AR school bonds. Date April 1 1927. Denom. 

an. 1 1928 to 1957, incl. Prin. and int. (A. & 6.) payable a at 
the Middleville Nadoaal Bank, Middleville. A certified ch 10% 
of the bonds offered = oo uired. 

These are the bonds offered for sale on June 27—V. 125, p. 3666—on 
which date all bids were rejected. 


FAIRVIEW, Cuyahege County, Ohio.—BOND OFFERING.—J. W. 
Smith, Village Cler receive sealed bids Kam » 12 m. (Eastern standard 
for the following wpeen < ng 5% 


time) Oct. 17 ct. + here 
4 special assessment impt. waems. $800. Due 3800 Oct. 1 
1929 to 1933 incl. 


50,775 sseaal assessment impt. bonds. Due Oct.lasfollows: $25,387.50, 


29 and 1930. 
12,700 nO neeemnen penne bonds. Due Oct. 1 as follows: $1, 
1929; $1,000, Bt, 500, 1931; $1,000, 1932; $1,500, ipa: 


1930 
$1,060, 1934;'$1,500, 1935; $1,000, 1936; $1,500, 1937, and $1,000 


Date Oct. 11927. Prin. and int. (A. & O.) payable at the First National 
Bank, Rocky River. A certified check, payable to the order of the Village 
Treasurer, for 5% of the bonds. offered is required. 


FERRIDAY, Concordia County, La.—BOND SALE. a eo R70.om ,000 
issue of 6% public improvement bonds offered for sale on 
p. 1221) was awarded to the Concordia Bank & Trust Co. tre. day = 


a price of par. Due from 1928 to 1937. 


FORDSON (P. O. Detroit), Wayne County, Mich.—BOND OFFER- 
ING. —Sealed bids will be received until Oct. 4 for the purchase of the 
following issues of bonds aggregating $1,205,000, described as follows: 
$495,000 bonds for the Fg of an addition to the municipal site for 

the erection of city puildings. 
215,000 bonds for police and fire signal systems. 
245,000 bonds for the construction of grade separatio. 
250,000 bonds for the erection of police and justice court building. 
These are the bonds authorized by the voters in V. 125 p. 1610. 


FOREST HILLS (P. O. Wilkinsburg) Allegheny County, 


Pa.— 
BOND SALE.—The $58,000 44% 


coupon borough bonds offered on 
Sept. 14—V. 125, p. 1355—were awarded to J. H. Holmes & Co. of Pitts- 
burgh, at a premium of $1,833, equal to 103.16, a basis of about 4.12%. 
Date Sept. £1927. Due Sept. 1 1937. 


FORESTPORT CENTRAL SCHOOL Ryu NO. 10 (P. O. 
Forestport), Oneida County, FFERING.—Ray Mahar, 
Clerk Board of Education, t receive sealed Pokte until 8 p. m. standard 
time) Oct. 4 for the purchase of an issue of $10, ool bonds not to 
exceed 6%. Date Oct. 1 1927. Denom. $500. Due $500 Oct. 1 1928 to 
1947, inclusive. A certified check for 5% of the bonds: offered is required. 


FT. PIERCE, St. Lucie County, Fla.—FINANCIAL STATEMENT. 
—In connection. with the offering of the two issues of 6% coupon bonds, 
aggregating $494,600 on Oct. 3—V. 125, p. 1488—we present the following 
statement of financial conditions and bonded indeb ess: 

Financial Statement Aug. 31 1927. 
Estimated actual value of taxable property__........-..--.-.-- $18,000,000 





1927 tax assessment roll, assessed value_____-.-.-..-.....---- 4 ,000 
Total bonded debt, incl. issues now offered, $3 331,700; er 
ness existing in other forms, $78,165; Total indebtedness of 
RRR cept apa 3,409,865 
Public utility bonds, included in total debt__.........-.----- 471,667 
Special assessment bonds, including issue now offered 1,827,200 
General bonded indebtedness of city_._..........----- 832,833 
Revolving Fund bonds, now offered__..........----- 200,000 
Indebtedness existing i ee 78,165 


Statement of the Bonds | ag nna Issues now Offered, as of Aug. 31 1927- 
7 €. Datel Date Due. Int. Dates. Amount 


Public utility inte. ae Jan. ney 1912 Jan. 1 1942 J-3 1 $90,000 
Refunding andimpt....6% Dec. 151915 Dec. 15 191640 J-D 15 14,000 
Time warrants of 1918, 

ON 6% Feb. 11918 Feb. 11919-28 F-Al 1,000 
Time warrants of 1919, 

err, ° % Oct. 11919 Oct. 11920-29 O-Al 3,000 
Public utility bonds__..6% Apr. 11921 Apr. 1 1922-47 A-Ol 73,000 
Time warrants of 1922, 

BONNE... «cicvccgennd 6% May 11922 May 1 1923-32 N-M1l1 5,000 
General impt. bonds...6% July 11924 July 1 1925-54 J-J1 483,000 
Street impt. bonds. -.-.-- 6% Oct. 151924 Oct. 15 1925-34 O-A 15 21,600 
Improvement bonds...6% Nov.15 1925 Nov. 15 1927-35 D-J15 1,098,000 
City jail bonds_---.---- 6% Dee. 11925 Dec. 1 1926-35 D-J1 10,000 
Motor sweeper bonds- "6% Dec. 11925 Dec. 1 1926-33 D-J1 7,500 
Water works bonds....5% Dec. 11925 Dec. 1 1926-55 D-J1 290 ,000 
General impt. bonds...6% Dec. 11925 Dec. 1 1927-50 N-M15 280 ,000 
Turbo generator bonds.5% Nov.15 1926 Nov. 15 1928-45 D-J1 48 ,000 
Local impt. sewer bds..6% Dec. 15 1926 Dec. 15 1928-36 D-J 15 42,000 
Local impt. bonds. - --- 6% -. 11927 Jan. 1 1929-37 J-J1 371,000 
Revolving Fund bonds.6% Sept. 11927 Sept. 1 1947 8M 1 ,000 
Local impt. bonds.-.-.-- 6% Oct. 15 1927 Oct. 15 1929-37 O-A 15 *294,600 


* Now offered. 


FRAMINGHAR, Middlesex County, Mass.—LOAN OFFERING.— 

John P. Dunn, C ity Treasurer, will receive sealed bids until 11 a. m. 

. 27 for the purchase of a $100, 000 temporary loan on an interest basis. 
The loan will be two notes of $50,000 each and will mature May 15 1928. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND OFFERING. 
Fred L. Donnelly, Clerk Board of dard tim my ay will receive 
sealed bids until 10 a. m. (Eastern panderd sh time) Oct. 8, for the following 
two issues of 444% bonds aggregating $72,000 
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$55,000 Lithopolis road improvement bonds. Denom. $1,000. Due as 
follows: $2,000, April 1 1929 to 1933, incl.: $3,000, April 1 1934 
to 1938, incl.; and $3,000, Oct. 1 1929 to 1938, incl. 
17,000 Lithopolis road improvement No. 2 bonds. Denom. $500. Due | 
as follows: $500, Ans 1 1929 to 1934, incl.; $1,000, April 1 
1935 to 1938; and $1.000, Oct. 1 1929 to 1938, incl. 
Date Oct. 1 1927. Prin. and int. (A. & O.) payable at the County | 
Treasurers’ office. A certified check pevete to the order of the Board of | 
County Commissioners, for 1% of the bonds offered is required. 


GAFFNEY, Cherokee County, So. Caro.—BOND SALE.—J. H. 
Hilsman & Co. of Atlanta has recently purchased a $76,500 issue of 6% 
ving bonds. Denoms. $500 and $1,000. Dated Aug. 1 1927 and due 
.500 Aug. 1 1928 to 1936 incl. Prin. and semi-ann. int. (F. & A. 1) 
payable at the National Bank of Commerce in New York City. Nathans 
& Williams of Charleston furnished legal approval. 
Financial Statement. 


Assessed v2 
Total bonded debt 
Population, 1920 


GENESEE COUNTY (P. O. Flint), Mich.—BOND OFFERING.— 
Sealed bids wil] be received by the Clerk of Board of County Road Com- 
missioners, until 2 p.m _ (Eastern standard time) Cogs. 29 for the purchase 
of an issue of $59,688 Road Assessment Districts Nos. 79 to 82 coupon 
bonds not to exceed 6%. Dated Oct. 11927. Due serially 1929 to 1937, 
inclusive. Principal and int. (A. & O.) payable in New York or at any 
other bank mutually agreed upon by the Commissioners and the successful 
bidder. A certified check for $1,000 is required. 


GLADES COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
NO. 11 (P. O. Moore Haven), Fla.—BOND OFFERING.—N. 8. Wain- 
wright, Clerk of the Board of County Commissioners, will receive sealed 
bids until 2 p. m. N ov. 1 for a $300,000 issue of 6°% road bonds. Denom. 
$1,000. Date Oct. 1 1927 and due on Oct. 1 as follows: $50,000 1937, 
1942 and 1947, and $75,000 1952 and 1957. Principal and interest (A. & O.) 

ayable in New York City at the Hanover National Bank. Caldwell & 

aymond of New York City will furnish legal approval. A $3,000 certified 
check, payable to Homer G. Hand, Chairman of the Board of County 
Commissioners, is required. 


GLEN COVE, Nassau County, N. Y.—BOND OFFERING.—John 
W. Gammack, City Clerk, will receive sealed bids until 4 P. m. Oct. 3 for 
an issue of $250.000 4'4 % coupon or registered school bonds. Date July 1 
1927. Denom. $1,000. Due July 1 as follows: $10.000, 1928 to 1937, incl.: 
and $15,000, 1938 to 1947, incl. Prin. and int. (J. & J.) payable in gold 
at the Glen Cove Trust Co., Glen Cove; or at the Chase National Bank, 
New York City. A certified check payable to the order of the City for 2% 
of the bonds offered is required. The favorable opinion of Hawkins, 
Delafield & Longfellow of New York City, as to the legality of the bonds 
will be furnished the successful bidder. 


GRANT PARISH CONSOLIDATED SCHOOL DISTRICT NO. 11 
(P. O. Colfax), La.—BOND SALE.—The $70,000 issue of 5% school bonds 
effered on June 27 (V. 124, p. 3247) was awarded to Morris Mather & Co. 
ef Chicago. Date Feb. 1 1927. Denom. $1,000. Due serially from 
1928 to 1947, inclusive. 


GRANVILLE COUNTY (P. O. Oxford), No. Caro.—BOND SALE.— 
The $233,000 issue of 4% % coupon or rezistered funding bonds offered for 
sale on Sept. 19—V. 125, Pp. 1355—was awarded to the Wells-Dickey Co. 
of Minneapolis for a premium of $3,052, equa! to 101.30, a basis of about 

55%. enom. $1, . Due as follows: $15,000 from 1928 to 1937; 
$16,000, 1938 to 1941: $19,000, 1942. Caldwell & Raymond, New York 
City attorneys, furnished lega] opinion. 


GRAYSON COUNTY (P. O. Sherman), Tex.—BOND SALE.—Two 
issues of bonds which were voted on July 16—V. 125, p. 681—have been 
urchased by the Mercantile Trust & Savings Bank of Dallas. The two 
ues aggregate $995,350 and are divided as follows: $649,350 of special 
road district refunding bonds and $346,000 of county wide road bonds. 


GREAT FALLS, Cascade County, Mont.—BONDS VOTED.—At 
an election held recently the voters approved the issuance of $70,000 main 
truck sewer bonds. The vote stood 362 to 209. 


GREENBURGH WATER DISTRICT (P. O. Tarrytown), West- 
chester County, N. Y.—BOND SALE.—The following two issues of 
coupon or registered bonds aggregating $34,000 offered on Sept. 22— 
V. 125, p. 1611—were awarded to Sherwood & Merrifield, Inc. of New 
York City, as 4.10s, at 100.02, a basis of about 4.09%: 
$25,000 ceevepe, Water District bonds. Due $5,000, Sept. 1 1932 to 
, incl. 

9,000 paretale Water District bonds. Due $3,000, Sept. 1 1932 to 
34, incl. 

Date Sept. 1 1927. 


GREENWICH, Fairfield County, Conn.—BOND OFFERING.— 
Sealed bids will be received by the Bonding Committee, at the Selectman’s 
office in the Town Hall, until 12 m., Oct. 6, for the purchase of an issue 
of $200,000 4% highway improvement bonds. Date Nov.11927. Denom. 
$1,000. Coupon bonds with privilege of registration. Due May 1 as 
follows: $10,000, 1940; $35,000, 1941 to 1945, incl., and $15,000, 1946. 
Prin. and int. (M. & N.) payable in gold at the United States Mtge. & 
Trust Co., New York City; the said Trust Co. will also supervise the 
preparation of the bonds and will certify as to the genuineness of the signa- 
tures of the officials and the seal impressed thereon. A certified check 
pre to the order of the Town Treasurer, for 1% of the bonds offered 

required. Legality approved by Thomson, Wood & Hoffman of New 
York City, whose opinion will be furnished the successful bidder. 

Financial Statement. 
Assessed valuation real and personal property, grand list of 
$88 548,353.00 

GROSSE POINTE PARK VILLAGE (P.O. Grosse Pointe), Wayne 
County, Mich.—BOND SALE.—The following two issues of bonds. 
aggregating $100,000 offered on Sept. 16—V. 125. p. 1488—were awarded 
to Prudden & Co. cof Toledo, at a premium of $771, equal to 100.77: 
$55,000 re-surfacing street bonds. $45.000 re-paving street bonds. 

Date Sept. 1 1927. Due Sept. 1 1942. (Rate of interest not given.) 


HALFWAY, Macomb County, Mich.—BOND SALE.—The $200,000 
water bonds offered on Sept. 7—V. 125, p. 108—-were awarded to Stranahan, 
ge & oe op a. OS eae a at Fy prentem of $3,274, equal to 
.63, a basis of about 4.34%. ue $5, , 1928 to 1943, incl., - 
000, 1944 to 1956, incl. . = 
BOND SALE.—The following two issues of bonds, aggregating 376, 
offered on Aug. 31—V. 125, p. 1221—were awarded to oman hg a 
& Oatis, Inc. of Toledo, at a premium of $3,437, equal to 100.91, a basis 
of about 4.57%: 
$282,000 special assessment sewer bonds. Date Nov. 11927. Due Nov. 1 
as follows: $31,000, 1928 to 1935, incl., and $34,000, 1936. 
94,000 special assessment sewer bonds. ate Dec. 1 1927. Due Dec. 1 
as follows: $10,000, 1928 to 1935, incl., and $14,000, 1936. 


Other bidders were: 
For $200,000 Issue as 4s. 
Bidder— 
Stephens State Bank 
Joel Stockard & Co 
Guardian, Detroit 


Bidder 
Stephens State Bank 
Joel Stockard 
Guardian, Detroit 3,120 
Pe * speareany high bidder, no reason forthcoming for not receiving the 
ward. 


wen oe. Pete County, Bia 2OND OFFERING.—Sealed bids 
received un p. m. Oct. y F. A. Randall, City Treasurer, f 
an issue of $64,000 6% coupon drainage bonds. . eabead 


HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BOND OFFER- 


For $376,000 Bonds as 4%s. 





ING.—Jacob Krollman, President Board of County Commissioners, unti 
12 m. (Eastern standard time) Oct. 11 for the purchase of an Ls | 
$250,000 444% hospital bonds. Dated Oct. 1 1927. Denom. $1,000. | 
bree By Ed Os. 1 1928 1? —. B+! ane a. (A. & O.) payable 
y Treasurer's office. ce check, j 
of Samuel Ach, County Treasurer, for $500, is — > ae ae 


| trict of Indianapolis for 3% of the bonds offered is required. 


HAMILTON COUNTY (P. O. Chattanooga), Tenn.—BOND SALE.— 
The $250,000 issue of 44 % road bonds off on Sept. 15—V. 125, p. 1221 
—was awarded to the First National Bank of Chattanooga and the Bankers 
Trust Co. of New York for a premium of $9,772.50, equal to 103.909, a 
basis of about 4.28%. Denom. $1, . Date Aug. 1 1927 and due 
Aug. 1 1957. Prin. and int. payable at the National City Bank in New 
York City. The following is a complete list of the bidders: 

Bidder— Amount Bid. 
Little, Wooten & Co., Jackson, Tenn 
First Securities Co., Chattanooga, Tenn 
Guaranty Co. of New York, New York City 
Seasongood & Mayer, Cincinnati, Ohio 
A. T. Bell & Co., Toledo, Ohio_- 

Weil, Roth & Irving, Cincinnati, Ohio 

Harris Trust & Savings Bank, Chicago, Ill 
First National Bank of Detroit, Detroit, Mich 
Caldwell & Co., Nashville, Tenn_-__-. 

Braun, Bosworth & Co., Toledo, Ohio 


| *First Nat'l Bank of Chattanooga, Tenn. and Bankers Trust Co. 


of New York, New York City 
*Successful bidder. 


HAMMOND, Lake County, Ind.—BOND SALE.—The $149,000 4%% 
coupon fire station building and improvement bonds offered on Sept. 1 
V. 125, p. 1489-——were awarded to the Harris Trust & Savings Trust Co. of 
Chicago, at a premium of $7,912, equal to 105.31, a basis of about 3.59%. 
Date Sept. 15 1927. Due Sept. 15 as follows: $18,000, 1937; $20,000, 
1938 to 1940, incl., and $71,000, 1941. 
Bidder— 
Fletcher Savings & Trust Co 
Meyer Kaiser Bank 
Federal Security Corp 
Continental & Commercial Bank 
Fletcher American Co_____ ~~ 


HANCOCK-KOSSUTH JOINT DRAINAGE DISTRICT NO. 5 (P. O. 
Algona), lowa.—BOND OFFERING.—Sealed bids will be received until 
2 p.m. Oct. 5 by H. N. Kruse, County Treasurer, for a $28,000 issue of 
5% drainage bonds. Date Oct. 1 1927 and due $4,000 from Dec. 1 1932 
to 1938 incl. Prin. and semi-annual int. (J. & D.), payable at the County 
Treasurer's office. Bidder to furnish blank bonds and to defray all legal 
expenses. 


HANOVER SCHOOL DISTRICT, York County, Pa.—BOND SALE. 
—A. B. Leach & Co. of Philadelphia, were awarded on May 28 an issue 
of $22,000 4% % coupon funding bonds at 102.34. The bonds are dated 
May 2 1927 and are in denominations of $1,000 and $500. 


HARDING COUNTY (P. O. Kenton), Ohio.—BOND OFFERING.— 
P. C. Lingrel, County Auditor. will receive sealed bids unti] 12 m. Oct. 3 
for the purchase of an issue of $2,090.40 5% @% bonds for the construction of 
Dunham County Pike. Date Sept. 1 1927. Due, $522.60, Sept. 1 1928 
to 1931 inclusive. Prin. and int. (M. & 8.), payable at the County Treas- 
urer’s office. A certified check drawn upon a bank located in Kenton, 
and payable to the order of the above-mentioned official for $250 is required. 


HARNEY COUNTY (P. O. Burns), Ore.—NO SALE.—-The $50,000 
5% road bonds offered for sale on Sept. 6—V. 125, p. 1221—were not 
awarded to either of the two bidders. The Lumbermen’s Trust Co. of 
Portland bid a price of 103.45 for 5s and Blyth Witter & Co. of Portland 
submitted a bid of par for 4%s and furnishing legal opinion. The bonds 
were not awarded due to some legal confusion. The issue will probably 
be re-advertised. 


HAYWOOD COUNTY (P. O. Brownsville), Tenn.—BOND SALE.— 
The $96,000 issue of 5% road bonds offered for sale on Sept. 20—V. 125, p. 
1489—-was awarded to the First National Bank of Memphis for a premium 
of $3,615, equal to 103.76. Int. payable Jan. & June. 


HEMPSTEAD, Nassau County, N. Y.—BOVD SALE.—The following 
issues of 444% bonds, aggregating $450,000, offered on Sept. 20—V. 125, 
p. 1489—were awarded to a syndicate composed of George B. Gibbons & 
Co., Roosevelt & Son and Remick, Hodges & Co., all of New York City, 
at 104.43, a basis of about 4.04%: 
$285,000 sewer bonds. Due Sept. 1 as follows: $5,000, 1928, and $8,000, 

1929 to 1963, inclusive. 
75,000 water bonds. Due Sept. 1 as follows: $1,000, 1928 and $2,000, 
1929 to 1965, inclusive. 

60,000 fire apparatus bonds. Due $6,000, Sept. 1 1928 to 1937, incl. 

30.000 street bonds. Due $6,000, Sept. 1 1928 to 1932, incl. 

Dated Sept. 1 1927. 


HERSHEY BRIDGE PRECINCT (P. O. North Platte), Neb.— BOND 
OFFERING.—A $25,000 issue of 6% bridge bonds will be offered for sale at 
public auction at 2 p. m. Oct. 3 by Theo. Lowe, Jr., County Clerk. De- 
nom. $1,000. Dated July 1 1924. Prin. and semi-ann. int. (J. & J.) 
payable at the County Treasurer's office. 


HIGHLANDS COUNTY (P. O. Sebring), Fla.—BOND SALE.—The 
two issues of 6% coupon bonds offered for sale on Sept. 19—V. 125, D. 
1489—were awarded to the Hanchett Bond Co. of Chicago for a discount 
price of 95.05, a basis of about6.78%. The two issues aggregate $58,000 


as follows: 
Due $10,000 July 1 1935 oad pnes incl. 


Premium. 


$40,000 funding bonds. 
18,000 road bonds. Due $9,000 July 1 1933 and 1934. 
Dated July 11927. Denom. $1,000. Prin. and semi-ann. int. (J. & J.) 
payable at the National City Bank in New York City. 
Ryan, Sutherland & Co. of Toledo were second with a bid of 95.03. 


HIGHLANDS COUNTY (P. O. Sebring), Fla.—BOND SALE.—The 
$50,000 6 % court house bonds offered for sale on Sept. 19—V. 125, p. 1221— 
were awarded to the Hanchett Bond Co. of Chicago paying a price of 
95.05, a basis of about 6.55%. Denom. $1,000. Date July 1 1927 and 
due on July 1 as follows: $15,000 in 1939 and 1940 and $20,000 in 1941. 
Prin. and int. payable at the National City Bank in New York City. 


HOLMES COUNTY (P. O. Millersburg), Ohio. —BOND OFFERING.— 
F. E. Aultman, County Auditor. will receive sealed bids until 1 p. m. Oct. 3 
for the purchase of an issue of $48.800 5% Clark Township coupon special 
assessment road bonds. Date Oct. 15 1927. Denom. $4.880. Due 
$4,880 March and Sept. 1 1928 to 1932, inclusive. A certified check, 
payable to the order of the above-mentioned official, for 5% of the bonds 
offered, is required. 


HOLMES COUNTY SPECIAL ROAD AND BRIDGE DISTRICTS 
(P. O. Bonifay), Fla.—BOND SALE.—The two issues of 54% %_ bonds 
offered for sale on Sept. 17 (V. 125, p. 1489) were purchased by the Bank of 
Bonifay of Bonifay for a price of 95, a basis of about 5.94%. The two 
issues aggregated $200,000 and were divided as follows: 
$100,000 5%% District A bonds. Due on Sept. 1 as follows: $2,000, 

1930 to 1935; $3,000, 1936 to 1942; $4,000, 1943 to 1950, and 
$5,000, 1951 to 1957. 
100,000 5'4% District B bonds. Due on Sept. 1 in same amounts as 
District A. 

Dated Sept. 1 1927. Denom. $1,000. 

York City at the Chase National Bank. 


HOWELL, Livingston County, Mich.—BOND ELECTION .—An elec- 
tion will be held on Sept. 30, on which date the taxpayers will approve or 
reject the proposition of issuing $50,000 bonds for the purpose of pa 
the cost of remodelling the residence of a loca] citizen into a hospital. j 


HUTCHINSON, Reno County, Kan.—BOND OFFERING.—Sealed 
bids will be received untii 4:30 p. m. Sept. 27 by H. R. Obee, City Clerk, 
for a $40,000 issue of 444 % city hall improvement bonds. Denom. $500. 
Dated Oct. 1 1927 and due serially from 1928 to 1937, incl. Int. payable 
A.&0O. A certified check for 2% of the bid is required. ‘ 


INDIANAPOLIS, Ind.—BOND OFFERING.— 
receive sealed bids until 11 a. m. 


a 


Prin. and int. payable in New 


: Marion County, 
William C. Buser, City Comptroller, will 
Oct. 13 for the purchase of an issue of $23,000 414 °% sanitary system bonds. 


Dated Oct. 15 1927. Denom. $500. 


Due $1,000 Jan. 1 1930 to 1952 incl. 
A certified check payable to the order of the Treasurer of the Sanitary 


Dis- 


IRONTON, Crow Wing County, Minn.—CERTIFICATE OFFERING. 
—Sealed bids will be received until 8 p. m. Oct. 4 by F. A. Randall, City 
Treasurer, for a $20,000 issue of certificates of indebtedness. A certified 
check for $100 is required. 
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IRVING, Marshall County, Kan.—BONDS VOTED.—At an election 

held in this town on Sept. 12 tt. 125, p. 1489) the voters overwhelmingly 

favored the proposition of issuing $25,000 in water bonds for the construc- 

tion of a waterworks plant. The total vote polled was 140 to 29. Sealed 

ore = pe accepted for this issue until Sept. 19 by Brice K. Durland, 
y Clerk. 


JACKSON, Jackson County, Ohio.—BOND OFFERING.—W. P. 
Turner, City Auditor, will receive sealed bids untii 12 m. Oct. 8 for the 
urchase of an issue of $4,400 5% storm sewer bonds. Dated Oct. 1 1927. 
enom. $200. Due $200 Oct. 1 1929 to 1950 incl. A certified check, 
ae =) the order of the City Treasurer for 5% of the bonds offered, 
requ 4 


JACKSON CIVIL TOWNSHIP, Elkhart County, Ind.—BOND SALE. 
—The $25,000 5% coupon community building bonds offered on Sept. 15 
—V. 125, p. 1355—were awarded to the Meyer-Kiser Bank of Indianapolis 
at a premium of $1,025, equal to 104.10, ated July 15 1927. 


JACKSON COUNTY ALLIANCE CONSOLIDATED SCHOOL DIS- 
TRICT (P. O. Marianna), Fla.— BOND SALE.—A $12,000 issue of school 
ya a has recently been purchased by the First National Bank of Marianna 
at par. 


JACKSON COUNTY SUPERVISORS DISTRICT NO. 4 (P. O- 
Pascagouta), Miss.—BOND OF FERING.—Sealed bids will be received 
unt] 10 a. m. Oct. 3 by Fred Taylor, Clerk of the Board of Supervisors, 
for a $50,000 issue of 6% bridge bonds. Denom. $1,000. Date Oct. 1 
1927 and due $2,000 from Oct. 1 1928 to 1952. Thomson, Wood & Hoff- 
man of New York will furnish legal opinion. A certified check for 5% of 
the bid is required. 


JEFFERSON TOWNSHIP (P. O. Uniontown), Fayette County, Pa. 
—BOND SALE.—The $5,000 5% township bonds offered on Sept. 16 (V. 
125, p. 1355) were awarded to the Monongahela National Bank of Browns- 
ville at a premium of $50, equal to 101. The bonds are dated Sept. 15 1927. 


JOHNSTOWN, Cambria County, Pa.—FINANCIAL STATEMENT. 
—In connection with the proposed sale of $500,000 414 % highway improve- 
ment bonds scheduled for Oct. 10—V. 125, p. 1611—City Clerk, Pearl I. 
Hood, has submitted the following statement: 

Financial Statement. 
True (est.) value of all caxable property $100,000 ,000.00 
Assessed valuation including property and personal tax 
assessments for 1927 85,565,985.00 
Total bonded debt including this issue £956 -00 

No floating debt or other debt in addition to bonded indebtedn 
Cash in sinking fund 
Bonds in sinking fund 10, 

Net indebted 4,435 ,866.07 
Value of property owned by municipality for 1927 5,946,700.00 

Population of 1925 census, 75,743. 

Provision is always made in our annual budget for the liquidation and 
interest of our bonds. 


JONESBORO STORM SEWER AND DRAINAGE DISTRICT NO. 30 
(P. O. Jonesboro), Ark.—BOND DESCRIPTION .—The $225,000 issue of 
sewer construction bonds sold on Aug. 13 (V. 125, p. 1355) to I. B. Tigrett 
& Co. of Memphis for a price of 101.50 is described as follows: 5% serial 
coupon bonds. Denom. $1,000. Dated Sept. 1 1927. Not optional. 
Int. payable in March and September. 


KANKAKEE, Kankakee County, IIIl.—BOND SALE.—The $134,000 

4\%% city hall bonds offered at public auction on Sept. 15 (V. 125, p. 1489) 
were awarded to Ames, Emerich & Co. of Chicago at a premium of $2,661, 
equal to 101.99, a basis of about 4.07%. Dated April 11927. Due Aprill 
as follows: $4,000, 1935; $8,000, 1936; $9,000, 1937 and 1938; $10,000, 
1939 to 1941 incl.; $12,000, 1942 to 1946 incl., and $14,000, 1947. The fol- 
lowing is a list of other bidders: 
Chicago Trust Co $754.00| Federal Securities Corp_-_-_.$2,500.00 
Prudden & Co 812.50| Halsey, Stuart & Co______ 2,060.00 
Kauffman, Smith & Co____ 2,475.00|Blyth, Witter & Co_____-_- 2,657.00 
First Trust of Chicago 2,615.00 


KAUFMAN COUNTY (P. O. Kaufman), Tex.—BOND ELECTION .— 
On Nov. 1, there will be an election for the voters to decide the issuance of 
$40,000 road bonds. 


KIMBLE COUNTY ROAD DISTRICT NO. 4 (P. O. Junction), Tex.— 
BOND ELECTION .—On Oct. 1 there will be an election for the voters to 
— the issuance of $50,000 544% road bonds. J.B. Randolph, County 

udge. 


KING COUNTY (P. O. Seattle), Wash.—BOND SALE.—The Na- 
tional Bank of Commerce of Seattle recently purchased an issue of $158,322 
playing field bonds for a premium of $501, which is equal to 100.31, 

ated Sept. 2 1927 


KNOX COUNTY (P. O. Vincennes), Ind.--BOND OFFERING.— 
Claude Hill, County Treasurer, will receive sealed bids until 2 p. m. Oct. 8 
for the purchase of the following issues of 444 % bonds aggregating $34,600: 
$18,000 Armand Shake et al. Vico Township highway improvement bonds. 

Denom. $900. Due $900 May and Nov. 15 1929 to 1938 incl. 

12,800 Lee H. Bond et al. Busseron Township highway improvement 
vende. Denom. $640. Due $640 May and Nov. 15 1929 to 
9! nel. 

3,800 T. W. Osborn et al. Busseron Township highway improvement 
bonds. Denom. $380. Due $380 May and Nov. 15 1929 to 
1938 incl. 

Dated Sept. 6 1927. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 
$17,000 5% coupon highway improvement bonds offered on Sept. 15— 
V. 125, p. 1489—were awarded to Julian Youche of Indianapolis, at a 
premium of $701, equal to 104.12, a basis of about 5.08. Date July 15 
1927. Due $850 May and Nov. 15 1928 to 1937, incl. Other bidders were: 

Bidder— Premium. 
ES Me merger A Seems SO 
Fletcher American Co 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.— 
The $34,000 5% coupon highway bonds offered on Sept. 20—V. 125, p. 
1489—-were awarded to the Commercial Bank of Indianapolis, at a premium 
of $1,475, equal to 104.33, a basis of about 4.48%. Date Aug. 15 1927. Due 
ag Pr rm and Nov. 15 1928 to 1947, incl. Other bidders were: 

i dder— 
Fletcher American Co 
Union Trust Co 
Julian Youche 


LAKELAND SCHOOL DISTRICT NO. 1 (P. O. Bartow), Fla.— 
BOND SALE.—A $30,000 issue of 6% school bonds has been recently 
awarded to the Brown-Crummer Co. of Wichita and Prudden & Co. of 
Toledo, for a price of 99.50. 


LAKEVIEW, Logan County, Ohio.—BOND SALE.—The $1,350 6% 
improvement bonds offered on Sept. 10—V. 125, p. 1356—were awarded 
to the Farmers Banking Co. of Lakeview at par. Dated April 1 1927. 
Due $135 April 1 1928 t» 1937, inclusive. 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BOND ELEC- 
TION .—An election will be held on Oct. 4, for the purpose of voting on the 
question of issuing $800,000 read bonds. 


LAUREL COUNTY (P. O. London), Ky.—BOND OFFERING.— 
Sealed bids will be received until 1 p. m. Oct. 3 by J. D. Gross, County 
Judge, for the purchase of a $200,000 issue of not exceeding 5% road 
ja A $5,000 certified check, payable to the County Treasurer, is 
required. 


LAWTEY, Bradford County, Fla.—BOND SALE.—A _ portion, 
amounting to $6,000, of the $20,000 6% coupon electric light bonds, bids 
for which were rejected at an offering which took place on Jan. 19—V. 124, 

. 1506—has since been disposed of locally. Date Dec. 15 1925. The 
at disposed of mature yearly from 1928 to 1933 incl. 


LENAWEE COUNTY (P. O. Adrian), Mich.—BOND SALE.—The 
following two issues of road bonds, aggregating $114,000 offered on Sept. 17 
—V. 125. p. 1489—were awarded to Prudden & Co. of Toledo, at a premium 
of $216.44, equal to 100.19 as 4\%s: 
$60,000 Assessment District No. 59 road bonds. 

54,000 Assessment District No. 43 road bonds. 

Date Sept. 1 1927. Coupon bonds in $1,000 denominations. 

serially from 1928 to 1932, incl. Interest payable M. & N. 


Due 





507,133.93 
000.00 | 





LINCOLN PARK, Alcona County, Mich.—BOND SALE.—The 
$20,000 Special Assessment District No. 118 bonds offered on June 6—V. 


124, p. 33 were awarded to Mathew Finn of Detroit. (Rate of interest 
not given.) 


LINCOLN PARK DISTRICT (P. O. Chicago), Cook County, 
Ill.—$1,000,000 PARK BONDS OFFERED.—The syndicate headed by 
A. B. Leach & Co., Inc., and including E. H. Rollins & Sons and A. G. 
Becker & Co., is offering the $1,000,000 44% % park bonds maturing serially 
from 1928 to 1947 incl., awarded to it at 103.90, a basis of about 4.03%— 
V. 125, p. 1612—at prices to yield from 3.75 to 3.95%. The district 

an assessed valuation of $290,700,941 and a total bonded indebtedness 
including this issue of $5,948,000. 


LITCHFIELD (P. O. Ilion), Herkimer County, N. Y.—BOND 
SALE.—Pulleyn & Co. of N. Y. City, were the successful bidders on 
June 7 for an issue of $25,000 444% highway bonds paying 101.20, equal 
to a basis of about 4.37%. The bonds are dated May 1 1927 and mature 
as follows: $1,000, 1930 to 1942 inci., and $2,000, 1943 to 1948 incl. 


LIVE OAK SCHOOL DISTRICT (P. O. Santa Cruz), Calif.—BOND 
OF FERING.—Sealed bids will be received until 2.30 p. m. Sept. 29 by 
H.E. Miller, County Clerk, for $10,000 5% school bonds. Denom. $1,000. 
Date Sept. 15 1927 and due $1,000 from Sept. 15 1928 to 1937 incl. Prin. 
and int. payable at the office of the County Treasurer. A certified check 
for 3%. payable to the County Treasurer, is required. 


LIVINGSTON TOWNSHIP SCHOOL DISTRICT (P. O. Livingston), 
Essex County, N. J.—BOND OFFERING.—Thomas R. Collins. District 
Clerk, will receive sealed bids until 8:15 p. m. Sept.29 for the purchase of 
an issue of 4144 % coupon or registered schoo] bonds not to exceed $165,000, 
no more bonds to be awarded than will produce a premium of $1,000 over 
$165,000. Dated Oct. 11927. Denom. $1,000. Due $5,000 Oct. 1 1929 
to 1961, incl. Principal and int. (A. & O.) payable in gold at the Cue 
National Bank, Orange. A certified check, Eerabdle to the order of the 
Board of Education, for 2% of the bonds bid for is uired. Legality 
approved by Hawkins, Delafield & Longfellow of New York City. 


LOCHMOOR, Mich.—BOND SALE.—The Detroit Trust Co. of Detroit 
was awarded on Sept. 6, at public auction, a number of special assessment 
lateral water main bonds, as 5s, at 100.19. 


LOCKNEY, Floyd County, Texas.—BOND DESCRIPTION.—The 
$15,200 issue of refunding bonds reported sold in V. 125, p. 1356, is further 
described as follows: Purchaser was H. C. Burt & Co. of Houston. 6% 
coupon bonds dated Aug. 15 1927. Denom. $1,000 and one for $200. 
Price paid was $15,302.50, equal to 100.674. 


LORAIN, Lorain County, Ohio.— BOND OFFERING.—J.C. Standen, 
City Auditor, will receive sealed bids until] 12 m. Oct. 12 for the purchase 
of an issue of $127,884.13 5% special assessment paving bonds. Dated 
Oct. 15 1927. Denom. $1,000, one for $884.13. Due Sept. 15 as follows: 
$15,884.13, 1929, and $16,000, 1930 to 1936, incl. Principal and 
terest (M. & 8. 15) payable at the office of the Sinking Fund " 
certified check for 2% of the bonds offered is required. 


LOUISIANA (State of).—BONDS OFFERED BY BANKERS.—The 
$2,000,000 5% coupon Chef Menteur and Hammond-New Orleans highwa 
bonds awarded on July 15—V 125, p. 550—to the Interstate Trust 
Banking Co. and the Canal Bank & Trust Co. of New Orleans are being 
offered to the public py the bankers on a 4.35% basis. Denom. $1,000. 
Date March 15 1927. Prin. and semi-ann. int. (M. & 8S. 15) payable 
at the State's fiscal agency in N. Y. City or at the State Treasurer’s office. 
Due yearly on March 15 as follows: $5,000, 1928 and 1929; $190,000, 1930, 
and $200,000, 1931 to 1939 incl. 

Financial Statement as Officialy Reported Sept. 15 1927. 
Assessed valuation, 1926 
Total bonded debt, including this issue 
Less—Total bonds of various agencies of the 
State of Louisiana, payable out of special 
funds, but for which the faith and credit of 
the State is pledged: 

Port Commission debt $38,770,000 

State Penitentiar 995,000 

Chef Menteur, Hammond-New Orleans State 

highway bonds, series A & B 2,498,000 


Net bonded debt $12,056,420 
PEER. FE Ss atntknend bh + dees eee ees dais 1,798,509 


LUCAS COUNTY (P. O. Toledo), Ohio..—-BOND OFFERING.— 
Adelaide E. Schmitt, Clerk Board of County Commissioners, will receive 


sealed bids until 10 a. m. (Eastern standard time) Oct. 4 for the following 


two issues of 5% bonds: 
$43,790 Washington Twp. Stone Road Impt. No. 337 bonds. Due 
$5,790, 1929; $5,000, 1930 to 1935 incl., and 


Oct. 21 as follows: 
$4,000, 1936 and 1937. 
14,000 Jerusalem Twp. Stone Road Impt. No. 364 bonds. Due Oct. 21 
as follows: $4,009, 1929 and 1930, and $3,000, 1931 and 1932. 
Date Oct. 211928. Prin. and int. (A. & O. 21) payable at the County 
Treasurer’s office. <A certified check of $500 for each issue is required. 
LUFKIN, Angelina County, Tex.—BOND SALE.—The five issues of 
various municipal improvement bonds offered for sale on Sept. 29—V. 125 
p. 1356—were awarded to Caldwell & Co. of Nashville for a premium o 
$21,719, equal to [07.239. The five issues aggregated $300, and were 
divided as follows: 
$125,000 street improvement bonds. 
85,000 water works omeoene bonds. 
50,000 sewer system provement bonds. 
20,000 fire station building and site bonds. 
20,000 incinerator bonds. 
Dated Oct. 1 1927. Denoms. $500 and $1,000. Prin. and int. payable 
at the State Treasurer’s office in Austin or at a designated bank New 
York, Chicago or St. Louis. 


McMINNVILLE, Yamhill County, Ore.—BOND DESCRIPTION.— 
The $25,000 issue of water and light bonds which was sold on Aug. 12— 
V. 125, p. 1356—to Peirce, Fair & Co. of Portland for a price of 104.12 
is further described as follows: Coupon bonds bearing 5% int., da 
May 1 1927, in denom. of $1,000 each. Due $5,000 Jan. 1 1947 to 1951. 
Not retirable before maturity. Int. payable M. & N. 


MACOMB COUNTY (P. O. Mount Clemens) Mich.—BOND OFFER 
ING.—Eadward D. Millar, Drainage Commissioner, will receive sealed bids 
until 12 m. (eastern standard time) Sept. 26 for a puree of an issue 
of $1,580,000 drain bonds not to exceed 544%. Date Nov. 11927. Denom. 
$1,000. Due June 1, as follows: $25,000, 1929; $95,000, 1930; $100,000, 
1931: $120.000, 1932 to 1934 incl.; and $125,000, 1935 to 1942 incl. Bids 
are requested for all or any part of the issue. A certified check, payable 
to the order of the above-mentioned official for $15,000, is required. 


ba .2_ . 

MADEIRA, Hamilton County, Ohio..—-BOND OFFERING.—R. H 
Searls, Village Clerk, will receive sealed bids until 12 m. Oct. 17 for an issue 
of $3,845.84 6% special assessment improvement bonds. Dated Oct. 6 
1927. Denom. $480, one for $485.84. Jue serially in 1 to 8 years. Prin. 
and int. (A. & O.) payable at the Camargo Bank of Madeira. A certified 
check payable to the Village Clerk, for 5% of the bonds offered. is required. 


== 

MADISON COUNTY (P. O. Anderson), Ind.—BOND OFFERING.— 
Earl C. Morris, County Treasurer, will receive sealed bids until 10 a. m. 
Oct. 6 for the purchase of an issue of $3,000 4% % Edward M. Williams et al. 
Jackson Twp. highway improvement bonds. Dated Oct.61927. Denom. 
$300. Due $300 May and Nov. 15 1929 to 1938 incl. 


MADISON COUNTY (P. O. Marshall), No. Caro.—NOTE OFFER- 
ING.—Sealed bids will be received until 10 a.m. Sept. 29 by J. Will Roberts, 
Clerk to the Board of County Commissioners, for $100,000 5% road notes. 
Denom. $5,000. Dated Sept. 1 1927 and due on Aug. 31 1928. Prin. 
and semi-ann. int. payable in New York at the Hanover National Bank. 
An unconditionai certified check for 2% of the bid, payable to the order 
of the County, is required. 


MALHEUR COUNTY SCHOOL DISTRICT NO. 29 (P. O. Gpterto), 
Ore.—BOND SALE.—The $8,000 issue of 5% school bonds offered for sale 
on Sept. 10 (V. 125, p. 1490) was awarded to the Lumbermen’s Trust Co. of 
Portland for a price of 102, a basis of about 4.77%. Denom. $500. Dated 
July 1 1927 and due $500 from July 1 1932 to 1947. Int. payable Jan. & 
July. No other bids were submitted for this issue. 
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MALVERN, Chester County, Pa.—BOND OF FERING.—H. G. Hufnal, 
Borough Secretary, will receive sealed bids until 7:30 p. m. (standard time) 
Oct. 6 for the purchase of an issue of $4,000 44% % coupon borough bonds. 
Dated Oct. 11927. Denom. $1,000. Due Oct. 11937. A certified check 
payable to the order of the borough for $250 is required. 


MAMARONECK (P. O. Mamaroneck), Westchester County, N. Y.— 
BOND OFFERING.—Frederick M. Sherman, Town Clerk, will receive 
sealed bids until 3 p. m. Sept. 30, for the purchase of the following issues 
of 4% % coupon or registered bonds aggregating $79.600: 
$45,000 highway improvement bonds. Denom. $1,000. Due $3,000, 

Sept. 1 1932 to 1946 inclusive. 
34,600 Weaver Street, Part 1, highway improvement bonds. Denom. 
$1,000, one for $600. Due Sept. 1 as follows: $2,000, 1932 to 
1948 incl.: and $600, 1949. 
Date Sept. 1 1927. Prin. and int. (M. & 8.), payable in gold at the 
Co. of Larchmont, Larchmont, or at the Bankers Trust Co., New 
York City. Only bids for the total issue will be considered. A certified 
check, payable to the order of the Town, for $5,000, is required. Legality 
approved by lay, Dillon & Vandewater of N. Y. City. 


MAPLE HEIGHTS VILLAGE SCHOOL DISTRICT, Cuyahege 
County, Ohio.— BUND OFFERING.—Albert E. Hadfield, Clerk Board of 
Education, will receive sealed bids until 6 B; m. (Eastern standard time) 
Oct. 1 for $21,000 5%% school bonds. ated Sept. 1 1927. Denom. 
$1,000. Due Oct. 1 as follows: $2.000, 1928 to 1936 incl., and $3,000, 1937. 
Prin. and int. (A. & O.) payable at the office of the Central National Bank 
Cleveland. A certified check payable to the order of the above mention 
official, for 5% of the bonds offered, is required. 


MARICOPA COUNTY SCHOOL DISTRICT NO. 6 (P. O. Phoenix), | 
B. WwW sors, will receive sealed | 


Ariz.—J. hite, Clerk of the Board of Su 
bids until 2 p. m. Oct. 10 for an issue of $58, 
bonds. Date Sept. 1 1927. 

at the Bankers Trust Co. in New York City or at the office of the County 
Treasurer. The blank bonds and the lecal expenses are to be furnished by 
successful bidder. A certified check for 5% of the bid is required. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.— 
The $33 000 4% % bridge bonds offered on Sept. 16—V. 125. p. 1223—-were 
awarded to the Fletcher Savings & Trust Co. of Indianapolis, at a premium 
of $778, equal to 102.35. a basis of about 5.50%. Date Aug. 11927. Due 
$3,300 Aug. 1 1928 to 1937, incl. 


MARSHALL, Calhoun County, Mich.—BOND SALE.—We are in- 
formed by John F. Gauss, City Recorder, that an issue of $10,000 paving 
ponee has been disposed of locally. (Rate of interest not given or price 
paid. 


MARSHFIELD, Plymouth County, Mass.—BOND OFFERING .— 
Edmund Baker, Town Treasurer, will receive sealed bids until 8 p. m. Sept. 
27 for the purchase of the following issues of coupon bonds aggregating 


$600, ‘ 

$336,000 344% water bonds. Due $21,000 Oct. 1 1942 to 1957, incl. 
264,000 4% water bonds. Due $22,000 Oct. 1 1930 to 1941, incl. 
Date Oct. 1 1927. Denom. $1, . Principal and interest (A. & O.) 

payable at the Old Colony Trust Co., Boston; the said Trust Co. will 

supervise the preparation of the bonds and wili certify as to their genuine- 

=. Legality to be approved by Ropes, Gray, Boyden & Perkins of 
oston. 


MAYVILLE, Ohio.—BONDS VOTED.—At an election held on Sept. 8 
the voters approved the issuance of $10,000 bonds to pay the cost of exca- 
vating, paving and constructing sewers. A total of 177 votes was polled, 
142 for to 35 against. 


MELBOURNE, Brevard County, Fla.—BOND SALE.—The $200,000 
issue of 6% coupon water bonds offered for sale on Sept. 15 (V. 125, p. 1490) 
was awarded to the Brown-Crummer Co. of Wichita and Prudden & Co. of 
Toledo, jointly, for a price of 95.03, a basis of about 6.45%. Denom. 
$1, . Dated Sept. 1 1927 and due on Sept. 1 as follows: $10,000, 1938 
to 1942; $13,000, 1943 to 1947, and $17,000. 1948 to 1952. 
payable either at Melbourne or in N. Y. City. 


MEMPHIS, Shelby County, Tenn.—BONDS OFFERED.—An issue of 
$2,450,000 general improvement purposes bonds sold on Sept. 13 (V. 125, 
RB 1612) is being offered by a syndicate headed by the Guaranty Co. of 

ew York and including the Continental & Commercial Co., Ames, Emerich 
& Co., the Detroit Co. and the Northern Trust Co. of Chicago, as 4s and 
4 444 due from Sept. 1 1928 to 1966. The entire issue consists of a block of 
$550,000 4% bonds, yesoes to yield from 4% to 4.15%, and a larger block 
of $1,900,000 4%% nds, priced to yield from 3.90% to 4.20%. The 
bonds are direct obligations of the city and are eve from the taxes. 
Memphis has an assessed valuation of $245 ,844,323 and a net bonded debt, 
including this issue, of $20,570,046.29. 


_MENANDS, N. Y.—BOND OF FERING.—John J. Mooney, Village Clerk, 
will receive sealed bids until 8 p. m. (Eastern standard time) Sept. 28 for 
an issue of $23,000 44%% coupon or registered municipal building bonds. 
Dated Oct. 1 1927. enom. $1,000. Due Oct. 1 as follows: $1,000, 
1928 to 1946, incl., and $4,000, 1947. Prin. and int. (A. & O.) payable 
at the National Commercial Bank & Trust Co., Albany. A certified check 
payable to the order of the Village for 2% of the bonds offered is required 


MENASHA, Winnehage County, Wis.—BOND SALE.—The $100,000 
issue of 44% % water works extension bonds offered for sale on Sept. 8— 
V. 125, p. 1223—was awarded to the Harris Trust & Savings Bank of 
Cute. for a premium of $2,243, which is equal to 102.243. Due serially 
n years. 


MIAMI COUNTY (P. O. Troy), Ind.—BOND SALE.—Stranahan. 
Harris & Oatis, Inc. of Toledo, were awarded on Sept. 16, four issues of 
bonds aggregating $65,900 as 4%s, at a premium of $305.30, equal to 
100.46, a basis of about 4.35% as follows: 
$37,000 bridge bonds. $9,500 Lena improvement bonds. 

11,400 Honeycreek bridge bonds 8,000 Trotters Creek bridge bonds. 

Due May and Nov. 15 1928 to 1937, inclusive. 


MIDDLETOWN, Middlesex County, Conn.—BOND SALE.—The 
$50,000 4% coupon school bonds offered on Sept. 21 (V. 125, p. 1490) were 
awarded to the Central National Bank of Middletown at a premium of $55, 
equal to 100.11, a basis of about 3.97%. Dated Sept.11927. Due Sept. 1 
as follows: $7,000, 1928 to 1934 incl., and $6,000, 1935. 


MILLINGTON SCHOOL DISTRICT (P. O. Marshfield), Ore.— 
BOND SALE.—An issue of $8,000 5% school bonds was recently awarded 
+e yin ene Bank of Coos Bay for a premium of $48, equal to a 
price o .60. 


MILWAUKEE, Milwaukee County, Wis.—BOND SALE.—The six 
issues of 44% % coupon bonds, aggregating $3,.360.000, offered for sale on 
a: 23 (V. 125. p. 1613) were awarded to the First National Bank for a 
bid of 104.10. The issues are fully described as follows: 
$1,120,000 school bonds. Date ad 1 1927. 

940,000 school bonds. Date July 1 1927. 

740,000 park bonds. Date July 1 1927. 

320,000 school bonds. Date July 1 1927. 

160,000 fire bonds. Date July 1 1927. 
80,000 police bonds. Date July 1 1927. 

Wood & Oakley, Chicago attorneys, will furnish legal approval. 

may be registered as to principal. 


Mississippi, State of (P. O. Jackson).—BOND OFFERING.—Ben 8. 
Lowry, State Treasurer, will receive sealed bids until 12 m. Oct. 15 for a 
$500,000 issue of 4% % State bonds. Denom. $1,000. Date Oct. 1 1927, 
due Oct. 1 1942 and optional after Oct. 1 1932. Prin. and int. (A. & O.) 
payable either in New York at the bank designated by the State Bond 
Commission or at the State Treasurer’s office. The right of public or 
private sale is reserved, should all bids be rejected. A certified check 
payable to the State Treasurer, for one-twentieth of the bid is required. 


MISSISSIPPI LEVEE DISTRICT (P. O. Memphis), Tenn.—CER- 
TIFICATE OFFERING.—On Oct. 3 Ernest Kellner. Secretary-Treasurer 
of the Board of Commissioners, is offering for sale $400,000 certificates of 
indebtedness. Delivery of the bonds will be made $100,000 in each of the 
months Oct., Nov., Dec. and Jan. 


MONROE COUNTY (P. O. Monroe City), Mich.—_ BOND SALE.—The 
following two issues of coupon road bonds, aggregating $54,500, offered on 


not exceeding 6% school 


Prin. and int. 


Due eceeay in 20 years. 

Due serially in 20 years. 
Due serially in 20 years. 
Due serially in 20 years. 
Due serially in 20 years. 

Due serially in 20 years. 
Bonds 


Sept. 21 (V. 125, p. 1613) were awarded to Carl Kiburtz of Monroe as 4s. 


s_follows: 





Prin. and semi-annual int. (M. & 8.), payable | 





$27,500 Stearns East Road District No. 45 bonds at 100.13. Due serially 
from 1928 to 1937 inclusive. 
27,000 Todd Road District No. 46 bonds at 100.06. Due serially from 
1928 to 1932 inclusive. 
Dated Sept. 1 1927. 


MONTESANO, Grays Harbor County, Wash.—BOND SALE.—The 
$43 ,000 issue of not exceeding 6% trunk line sewer s bonds offered for 
sale on Sept. 20 (V. 125, p. 1613) was awarded to the Montesano National 
Bank as 4% % bonds, paying for them a premium of $30, which is equal to 
100.06, a basis of about 4.49%. Due serially from 1929 to 1948 incl. 


MOOREHEAD, Clay County, Minn.—CERTIFICATE DESCRIPTION 
—The $100,000 issue of certificates of indebtedness sold on Aug. 25— 
V. 125, p. 1490—to Kuechle & Co. of Milwaukee at par is f er de- 
scribed as follows: Denom. $1,000. 4%% coupon certificates. Date 
Aug. 1 1927 and due serially in from 1 to 20 years. Not retriable before 
maturity. Int. payable Feb. and Aug. 


MORROW COUNTY (P. O. Heppner). Oregon.—MATURITY— 
DESCRIPTION .—The two issues of bonds ageregating $120,000, which 
were purchased oy A. D. Wakeman & Co. of Portland on Sept. 7 (V. 125, 

. 1613) for a price of 102, are further described as follows: 

78,000 4% % coupon permanent road bonds. Basis about 4.54%. 
42,000 4% % coupon permanent road bonds. Basis about 4.31%. 

Date Sept. 1 1927. Denom. $1,000. Due $6,000 from 1923 to 1952, 

inet, p yptional on any interest payment date after 1933. Interest payable 


MOUNT KISCO, Westchester County, N. Y.—BOND SALE POST 
PONED.—tThe sale of $187,000 44% registered school bonds scheduled 
for Sept. 23—V. 125, p. 1613—has been indefinitely pestponed. The 
bonds are dared Oct. 1 1927 and mature Oct. 1 as follows: $5,000, 1932 to 
1954, incl., and $6,000, 1955 to 1966, incl. Legality approved by Clay, 
Dillon & Vandewater of New York City. 


MULTNOMAH COUNTY SCHOOL DISTRICT NO. 51 (P. O. Port” 
land), Ore.—BOND OFFERING.—Sealed bids will be received until 12 m- 
Sept. 29 by Thornton Ladd, Clerk of the School District, for a $15,000 issue 
of not exceeding 6% school bonds. Denom. $1, . Date Oct. 1 1927 
and due and payable Oct. 1, 1947. Prin. and semi-annual int. perause at 
the Oregon fiscal agency in New York vy | or at the office of the County 
Treasurer. A certified check for 5% of the bid isrequired. Dey, Hampson 
& Nelson, Portland attorneys, will affirm the legality of the issue. 


MUSCATINE COUNTY (P. O. Muscatine), lowa.—BOND SALE.— 
On Sept. 21 the $100,000 4%% prim road bonds offered on that date 
(V. 125, p. 1613) were awarded to the Muscatine State Bank on a bid of 
$101,305, equal to 101.305, a basis of about 4.32%. Date Oct. 1 1927. 
Due $10,000 yearly on May 1 from 1932 to 1941 incl. Other bidders were: 

Bidders— Premium. 
Iowa National Bank, Des Moines : } 
American Savings Bank, Muscatine F J 
Geo. M. Bechtel, Davenport 
Mississippi Valley Trust Co., 
Northern Trust Co.. Chicago 


MYSTIC SCHOOL DISTRICT (P. O. Ocilla), Ga.—BOND OFFER- 
ING.—Sealed bids will be received until 12 m. Oct. 5 for the purchase of 
$20,000 6 % school bonds by J. M. Willis. Secretary of the Board of Trustees. 
Denom. $1, . Date March 1 1927 and due $1,000 from March 1 1937 
to 1956. Prin. and int. payable at the Hanover National Bank, N. Y. City. 
Legal expense to be borne by the purchaser. A certified check for 24% 
of the face value of bonds is required. 


NASHVILLE, Davidson County, 
Sealed bids will be received until 11 a. m. Oct. 5 by John 8. Lewis, Secre- 
tary to the Board of Park Commissioners, for an issue of $725,000 4% fe 
coupon or registered park bonds. Denom. $1,000. Date Oct. 15 1927. 
Due on Oct. 15 as follows: $25,000, 1938 to 1942: $30,000, 1943 to 1947; 
$40,000, 1948 to 1952, and $50,000, 1953 to 1957. Prin. and int. (A. & O.) 
payable at the National Park Bank in New York City or_at the office of 
the Secretary of the Board. Caldwell & Raymond, New York attorneys, 
will furnish legal approval of the issue. Bids to be upon blank forms 
which the attorneys or the Secretary of the Board will supply. A certified 
check for $1,450 is required. 


NATCHEZ, Adams County, Miss.—BOND DESCRIPTION.—The 
$250,000 issue of high school building bonds which was sold to Caldwell & 
Co. of Nashville on Aug. 10—V. 125, p. 1084—for a price of 102.00 is 
further described as follows: 5% coupon bonds, dated April 1 1927 and due 
from 1928 to 1952, incl. Not retirable before maturity. Denom. $1,000. 
Basis about 4.79%. Interest payable April 1 and Oct. 1. 


NETCONG, Morris County, N. J.—BOND OFFERING.—J. P. Meade, 
Borough Clerk, will receive sealed bids until 8 p. m. October 3, for the 
purchase of an issue of 4% % or 5% coupon or registered water bonds not to 
exceed $25,000 no more bonds to be awarded than will produce a premium 
of $1,000 over $25,008. Date Aug.11927. Denom.$1,000. Due $1,000, 
Aug. 1 1929 to 1953 incl. Prin. and int. (F. & A.), payable in gold at the 
Citizen’s National Bank, Netcong. A certified check, payable to the order 
of the Borough for 2% of the bonds bid for is required. Legality approved 
by Hawkins, Delafield & Longfellow of N. Y. City. 


NEWTON COUNTY ROAD DISTRICTS (P. O. Newton), Tex.— 
BOND OFFERING.—Sealed bids will be received until 10 a. m. Oct. 11 
by E. A. Lindsey for five issues of road districts bonds, each bearing 5% % 
interest, all of said issues are for $50,000 each, in denoms. of $1,000 each, 
Interest payable semi-annually. Date Mar. 15 1927. Aggregate of the 
five issuesis $250,000. 

NEW ORLEANS, Orleans Parish, La.—BOND OFFERING.—Sealed 
bids will be received until 12 m. Oct. 3 by Bernard C. Shields, Secretary 
to the Board of Liquidation, for an issue of $4 600,000 4% % coupon gold 
serial city bonds. Denom. $1,000 and + . Date Oct. 1 1927, and 
due on Oct. 1 as follows: $46,000 in 1929, $25,000 in 1930 to 1932, $30,000 
in 1933 and 1934, $36,000 in 1935, $38,000 in 1936 and 1937, $41,000 
1938, $4 egy in 1942, $49,000 in 


Tenn.—BOND OFFERING.— 


1 
, $137,000 i 
1969, $165,000 in 1970, $ 
$195,000 in 1974, $205,000 in 1975, $210,000 in 1976 and $138,000 in 1977. 
Thomson, & Hoffman, New York City, attorneys, will furnish the 
legal approving opinion. A certified check for 3% of the bid, payable to 
the Board of Liquidation of the City Debt, is required. 

(This amplifies the report as given in V. 125, p. 1613.) 

NEWPORT, Newport County, R. I.—BOND SALE.—The Newport 
Trust Co. was awarded on Sept. 15 an issue of $20,000 4% city hall equip- 
ment bonds for a price of par. The bonds mature $4,000 in each year 
from 1928 to 1932, incl. The following is a list of other bidders: : 

Bidder— Rate Bid.| Bidder— Rate Bid. 
Stone & Webster & Blodget, Inc_99.32!Shawmut ex (Boston) . 
Harris, Forbes & Co 99.25|Brown Bros. Co 

NEWPORT TOWNSHIP (P. O. Wanamie), Luzerne County, Pa.— 
BOND SALE.—The $32,000 44% % township coupon bonds offered on Sept. 
15—V. 125. p. 1356—were awarded to the Glen Lyon Bank, at par. 
Due Sept. 15, as follows: $2,500, 1929 to 1940 incl.; and $2,000, 1941. 
There were no other bidders. 

NEWTON, Middlesex County, Mass.—BOND SALE.—Estabrook & 
Co. of Boston, were awarded on Sept. 23, the following issues of 3% % 
bonds aggregating $405,000 at 101.04, a basis of about 3.63%: 


, $144, ie , oes 
170,000 in 1971, $180,000 in 1972, $185, 


$250,000 school bonds. Date Aug. 1 1927. Due Aug. 1, as follows: 
$13,000, 1928 to 1937 incl.; and $12,000, 1938 to 1947 incl. 
60,000 oy Aa Date Sept. 1 1927. Due $3,000, Sept. 1 1928 
nel. 
50,000 street improvement bonds. Date Aug. 1 1927. Due $5,000, 
Aug. 1 1928 to 1937 incl. 
45,000 were panes. Date Sept. 1 1927. Due $3,000, Sept. 1 1928 
oO nel. 
Denom. $1,000. Prin. and int. payable at the First National Bank, 
Boston. Legality approved by Ropes, Gray, Boyden & Perkins of Boston. 
NEWTON COUNTY (P. O. Kentland), Ind.—BOND SALE.—The 
$10,400 44 coupon road bonds offered on Sept. 15—V. 125, p. 1223— 
were awar ed to the Fletcher American Co. of Indianapolis at a premium 
of $195.50, equal to 101.87, a basis of about 4.09%. Dated Aug. 15 1927. 
Due $520, May 15 and Nov. 15 1928 to 1937, inclusive. 
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NORTH HEMPSTEAD UNION FREE SCHOOL pista ict NO. 11 
O. Carle Place), Nassau County, N. —BON ERING.— 
Elsie A. Wichey, District Clerk, will receive sealed bids Poti ts 30 p. m. 
Sept. 28 for an issue of $27, 000° 4%% cou or registered school bonds. 
Date Sept. 1 1927. Denon att: 000. ae a * as follows: $2,000, 1928 
to 1940, incl., and $1,000, . Prin. and int. (M. & 8.) payable in gold 
at the Banx of Westbu J » Pm, A certified check. payable to the 
order of the Board of Education, for 2% of the bonds of ‘red is required. 
The opinion of Hawkins, Delafield & .cequenow of New York City as to 
the legality of the bonds will be furnished 


NORTH PELHAM (P. O. Pelham), Weetchester County, N. Y.— 
BOND OFFERING.—George O'Sullivan, Village Clerk, will peereve sealed 
bids until 8 p. m. Oct. 4 for the purchase of an issue of $375,000 coupon or 
= attest cons Sugrovens ement a not to exceed 5%. Dated Oct. 1 1927. 
Denom. as follows: $15,000, 1928, and $20,000, 
1929 to £3499 inelusive. Om, I “of interest to be stated in a multiple of 
one-tenth or one-fourth of 1%. Principal and int. (A. & O.) payable at 
the National Bank, Pelham. A certified check, payable to the order of 
the village, for $7,500 is r age Legality approved by Clay, Dillon & 
Vandewater of New York C 

NORWALK, Monroe Sociie. Wis.—BOND SALE.— The White- 
Phillips Co. of Daveaport recently purchased an issue of *'6,000 water 
works bonds for a premium of $280, equal to 101.07. 


@ OAKLYN, N. J.—PRICE PAID.—The price Pe for the $61,000 5 
temporary impr. »vement bonds awarded to M. M. Freeman & Co. of Phila- 
yee ge 125, p. 1613—was 101, a basis of about 5.32% Dated 
Sept. 1 1927. Due Sept. 1 as follows: $38,000, 1933, and $23.00, 1937, 


” OKLAHOMA COUNTY (P. O. Oklahoma City), Okla.—BOND 
SALE .—The $1,650,000 issue of not to exceed ‘“ % coueen county highway 
bonds which was otfered on Sept. 14—V. 125, 1490—hss been awarded 
to the Taylor-White Co. and the Fidelity National Bank, voth of Okla- 
homa City as follows: $220, aoe as 4% bonds and the ‘balance of the 

as 4%s. Denom. $1,000 Due $110,000 from 1932 to 1946 incl. 
Int. pay: able semi-annually 


MEOMAHA, Douglas County, Neb.—BOND SALE.—The three issues of 
4%% coupon bonds, assregating | $1,233,000, which were offered for sale 
on Sept. 19—V. 125, p. 1490—have been awarded to Eldredge & Co. of 
New York for a premium of $3,415.41, equal to 100.227, a basis of about 
4.10% The issues are described as follows: 

$661, ‘600 special - series No. 4 bonds. Due on Oct. 1 as follows: 

$55,000 28 to 1938 and i $56 000 in 1939. Awarded as 4s. 

72,000 20th Street widening bonds. Due on Oct. 1 1947. Awarded as 


4s’ 
500,000 street impt. bonds. Due on Oct. 1 1947. Awarded as 4s.. 
Denom. $1,000. Date Oct. 1 1927. Prin. and int., payable at tne 
office of the County Treasurer. 
(The above bonds are now being offered by Eldredge & Co., priced to 
yield from 3.75% to 4.05% according to maturity.) 
The following is a complete list of the bidders and the bids submitted: 





4% 4%% 4%% Premium. 
*Eldredge & Co., Chicago__-_-_-_-_- DM, So denec< 1,000 $3,415.41 
First Trust Co., Omaha; Wm. R. 

Compton Co., Chicago; Conti- 

nental & Commercial Co., Chi- 

cago; First Trust & Sav. Bank, 

Chicago Illinois Merchants 

Trust « Rn, on chitenieme | 661,000 270.00 
Ware, Hall & Co., Omaha mguntee 

ree. Y.; Lehman 

N. Y.: First Nat. Bank, annie’ cl 1,000 00. 
Netionsi City Co., acage: iii sien FF FF | yes 7,167.43 

Northern Trust Co., Chicago.| 572,000 ........ 661,000 00. 
Omaha National Bank, O of a  keweenee 1,000 10. 
Redmond & Co., N. Y.; R. W. 

Pressprich Co., N. Y.; C. W. 

panes O4,, ¥. Y.; H. L. Allen (683 O00} 

4 Ss Sh epee ‘ ieee 72,000 604.17 
Omaha ‘Prust Cs, COUNNED dwnucs 661,000 an ~sbdadke 456.21 
U. 8. Trust Co., Omaha_______- 661,000 Se duiwen 406.89 
Jas. T. Wachob, Omaha_----_-_-- 1,000 Geese . «needs 100. 
Halsey, Stuart Co., fow Yori. 

National Bank, New ‘sey 661,000 8 100.00 
Peters Trust Co., Omaha; H 61,000 ( 

Trust & Savings Bank, ont 200,000 372,000 / 616.50 

Stas bébihnes vk btadbnenes Sane § weesce 7,521.30 
Burns Potter Co., Omaha; Esta- 

brook & Co., N. RE Stone, Web- 

ster & Blodget, N Y.; Hannahs, 

I ec * ae 3,822.30 
Bankers Trust Co., N. Y.; Guar- 

antee Co. of New York, N. Y.; f 1,000) 

Ames, Americh & Co., N.Y... 72,000) $80. NE? « witbiecwe 20.00 

* Successful bidder. ae 

OSWEGO, Oswego County, N. Y. 7.—W. E. Leask, 





City ¢ ‘hamberlain, will receive sealed bids until 4 p m Oct. 5 for the pur- 

chase of the following two issues of bonds, ager egating $525,000: 

$500,000 omot - not to exceed 44%. ue $20,000 Oct. 1 1928 to 
nel. 

25,000 water bonds not to exceed 5%. Due Oct. 1 as follows: $1,000, 

1928 to 1942 incl., and $2.00 1943 to 1947 incl. 

Dated Oct. 1 1927. Denom. $1,000: Bidders to state rate of interest 
in a multiple of 4% of 1%. Principal - el interest sb ene in gold at the 
United States Mortgage & Trust Co., City; the said trust company will 
supervise the preparation of the bonds a will certify ay to their genuine- 
ness and the signatures and seal i thereon. A certified check 
pa able to the order of the above mentioned official, for 2% of the bonds 

ered, is required. Legality to be approved by Caldwell & Raymond 


of New York ity. 
Financial Statement. 
Outstanding bonds, exclusive ef this issue______._......---- $685,500 
Water bonds, included in the above 103,500 
Assessed valuation of real estate, including special franchises__ 18,303,811 
Population (1920 census), 23,626. 


PAINESVILLE, Lake County, Ohio.—BOND OFFERING.—Sealed 
proposals will be received at the office of the City Auditor until 12 m. 
(Eastern standard pe) Oct. 5 for the purchase of an issue of $11,585.71 
5% aving bonds. Due Oct. 1 as follows: $1,235.71, 1929; $1,100, 1930 

or incl.; $1,500, 1934, and $1,200, 1935 to 1938 incl. Prin. and int. 

i O.) payable at the Painesville National Bank, Painesville. A 
Crafted check, payable to the order of the City, for $500 is required. 


PALASTINE, Anderson County, Tex.—BOND ELECTION.—An 
election will be held on Oct. 10, for the voters to decide the issuance of $125,- 
000 sewer plant bonds. me 


PARADISE TOWNSHIP SCHOOL DISTRICT (P. O. Lancaster) 
Lancaster County, Pa.—PRICE PAID.—The price e Dald for the $70, 006 


coupon orr ed school bonds awarded to M Freeman & 
sae iadeiphia—V. 125, D. 1013~-was 105.04. @ basis of about 3. S208, 
Dated o. 1O87. 1 1927. Due July 1 as follows: $20, 000, 1937 and 1947, and 


PARAGOULD Spy SCHOOL wr gt as NO. 1, Greene 
Ark.— hig Sade —Sealed bids will be received up to 
8 p. m. Oct. 8 by T. NP Pa Secretary of the Board of Education, for a 
$40,000 issue of 6% school ods. Due in 1947. 


PARIS, Lamar County, Tex.—BOND SALE.—The First National 
Co. of St. Louis was awarded on Aug. 10 the $512,000 4%% orypen 
refunding bonds registered on Aug. 30—V. 125, p. 1490—at ~*~. ate 
Aug. 10 1927. Dueserially. Not optional. Denom. $1,000. Int. pay- 
able Feb. & Aug. 1. 

PARMA HEIGHTS (P. A Cleveland), Cuyahoga County, Ohio.— 
BOND OFFERING.—Rose M. Rohrbach, Village Clerk, will receive sealed 
bids until 12 m. Oct. 11, for the following two issues of 5% coupon special 


assessment bonds aggregating $89,538.2 

$62,422. 50 rors Boulevard sewer bonds. Denom. $1,000, one for 
$1,422.50. Due Oct 1, as follows: $3,422.50, 1929; $3,000, 
1930, to 1935 incl.; $4,000, ,000, 1937 to 1943 incl.; 


1936; 
$4. 000, 1944; and $3,000, 194£ to 1833 incl. 
27,115.75 Parma Park Boulevard water bonds. Denom. $1,000, one for 
$1,115.75. Due Oct. 1, a8, follows: $2, 115.25, 1929: $3,000, 
530 and 1931; $2,000, 1932: $3,000, 1933 and 1934: $2/000. 

1935; and $3,000, 1936 to tase inclusive. 








Date Oct. 1 1927. 
Savings & Trust Co., Cleveland. 
of the City Treasurer, for 5% of the a offered is req ae 


Prin. and int. Ad &0O.), BRD it ggadd at ee Pear] Street 


to the order 


PATCHOGUE, Suffolk County, N. Y.—BOND SALE. re following 
two issues of impt offered’ on June 21—V. 125 3669—were 
awarded to Pullen & Co. of N. Y. City as 4s, at 160% 12, a basis of 


about 4 48%: 
$16,500 West Ave. im Due Jan. 1 as follows: $500, 1928, 
) to etry incl. 


d $2,000, 19 
14,750 Rider Ave. impt bonds. Due Jan. 1 as follows: $750, 1928, 
and 1930 to 1942 incl. 
Date Saly 1 1927. 


PATERSON, Passaic County, N. J.—BOND OFFERING.—Howard 
L. Bristow, Clerk Board of Finance, will receive sealed bids until] 10:30 
a. m. Oct.'7 for the purchase of the following issues of 4 %% coupon or 
registered bonds not to exceed 45,000, no more bonds to be Syecnes 
than will produce a premium of Ait ‘000 over each of the issues belo 
$857,000 school bonds. Due Oct. 1 as follows: ang? 1928 t to 1951 

incl ; $25,000, 1952 to 1965 incl., and $27,000, 1966. 

420,000 water bonds. ' Due Oct. 1 as follows: $10,000, 1928 to 1963 incl., 
and $15,000, 1964 to 1967 incl. 

318,000 general impt. bonds. Due Oct. 1 as follows: $10,000, 1928 
to 1958 inc.1, and $8,000, 1959. 

150,000 Passaic Valley Sewer bonds. Due Oct. 1 as follows: $4,000, 

and $5,000, 1963 and 1964. 
Denom $1,000. Prin. and int. 


— to 1962 incl., 
Date Oct. 1 1927 (A. & 0.) Bw ad 
at the City Treasurer's office, or at the Hanover Natinal Bank, N. 
A separate certified check, payable to the order of the City, for 2% of the 
amount of bonds bid for, of each issue is required. The opinion of Hawkins, 
ee ay Longfellow of N. Y. City, as to the legality of the bonds, will 
rn 


PHILIPPINE ISLANDS (Government of).—BOND OFFERING.— 
Major-General Frank McIntyre, Chief of the Bureau of Insular Affairs, will 
receive sealed bids until 2 p. m. Sept. 27 at room 3042, Munitions Building 
Washington, D. C. for a $98,000 issue of 444 % registered Laguna coll lateral 
er of 1927 bonds. Denom. $1,000. Date 4 Fg 1 1927 and due on May 
1 1957. Prin. and semi-annual int. (M. & N.), payable in gold at the 
United States Treasury at Washington. A bank draft or certified check 
drawn payable to the Chief, Bureau of Insular Affairs, for 2% par value of 


the bid, is required. 

Financial Statement. 
Population of che Philippine Islands (estimated, 1927) _ $11,997,000 
As value of taxable real p nyperty as at Bes. 31 1926-$806. $2: 135. 
Current receipts for year ending D We co a cueeec 38,228,819. 
Current expenditures for rat = ending Dec. 31 1926__--.--- 33,2 91 
Imports for year ending SN i 2:4, is mace a atdip anal 2 
Exports for year ending Dec. 3] eb Rarbaabpda bose vay: 
Total bonded indebtedness on Sept. 1 1927__________-__. 79, ‘ , 
Balances in Sinking Feeee Dec. 31 1926 14,207 330.60 
Cash on hand Dec. 31 1926 85,616,568.64 


PHOENIX, Maricopa County, Ariz.—BOND OFFERING.—Sealed 
bids will be received until Nov. 9 by George Kirkland, City Clerk, for two 
anes of not exceeding 5% bonds aggregating $515,000 and divided as 
olloOWws: 
$450,000 city hall bonds. Due $18,000 from Jan. 1 1932 to 1956. 

65,000 fire station and equipment bonds. Due on Jan. 1 as follows: 
$4,000, 1929 to 1943 and $5,000, 1944. 

Bonds dated as of date of issuance.’ Denom. $1,000. Bonds and legal 
opinion to be furnished by the purchaser. Prin. and semi-annual int. 
payable either at New York or in Phoenix. A certified check for 5% of 
the bonds issued is a requirement. 

(These are the bonds voted on Aug. 16—V. 125, p. 1224). 

Financial Statement. 

Acutal Assessed Valuation for 1927......-....-.--.---.- $54 .427,144.00 
Dn BO TA. ole nuagececmosesavined 100,000 ,000.00 
Pomuiation ads OCemaee (1910) « « cncccccécucccsvcéocens 29,053 

Estimated Present Population.__...............-.---. 46 ,000 

re a vn nt ce adpemebbinebene $1.30 per $100.00 
Present Bonded Indebtedness_~......._.........--.--- $3 ,702,500.00 

exclusive of this issue) 
Legal Authority for Issue.__..........-.-. Title 52, Chap. 2, Rev. Stats 


PITTSFIELD, Berkshire County, Mass.—BOND SALE.—The 
following fecr, issues of ae coupon bon eaqresering $166,000, offered on 


Sept. 20 (V . 1491) were awarded to Harris, Forbes & Co. of New 
York City at 1730. a basis of about 3.65%: 
$43,000 — loan bonds. Due Sept. 15 as follows: $9,000 1928 to 1930 
d $8,000 196! and 1932. 
78,000 oavene loan bends. Due Sept. 15 as follows: $16,000 1928 to 
1930 and $15,000 1931 and 1932. 
15,000 water loan bonds. Due $3,000 Sept. 15 1928 to 1932. 
30.000 bridge see bonds. Due $6,000 Sept. 15 1928 to 1932. 


Date Sept. 15 1927. 

The following is a list of other bidders: 

Bidder— Rate Bid. 
as a ia ai cased cali tp mp th eta ahi wo hs ms enn we ete 100.86 
Wise, Hobbs & Arnold___..___._--_- EE RR! ar *S Bae ee 100.86 
Old Colony Ce tn ddshweskvddbhecotetebaewaltada 100.77 
Atlantic-Merill-Oldham Corporation. ............-.--.-----.--- 100.77 
Stone & Webster and Blodget, Inc____.___._.------- whi ob dite wa 100.77 
is Pn it as cerdbadadwoedcabnuvedeeenveGetenaseetes 100.76 
7; se ED at EE an cdneudeeubosdnndatawas dawdahaasiaehinan 100.74 
COs OS UE Osa ca cee ccoctasicudenseoddustscdbuuiahiuend 100.73 
i Cer OEE. xs udéwelkaedsmuwedstideas era’ FARE ONE 100.71 
POE, Be GIG 6d de cc cacecucnsnccdadotcucbh gals wentaweabasda 100.64 

Mich.—BOND 


PLEASANT RIDGE (P. O. Detroit), Wayne Count ty, 
SALE.—The $5,400 special assessment District No. 47 highway bonds 
offered on Sept. 6—V. 125 p. 1224—-were awarded to the Sinking Fund, 
as 5%s, at par. The bonds are dated Aug. 15, 1927 and mature serially 
from Aug. 15 1928 to 1932 laclusive. 


PLYMOUTH, Wayne County, Mich.—BOND SALE.—The $43, 800 
coupon special assessment bonds offered on sept. 19—V. 125, p. 1224— 
were awarded to the First National Co. of Detroit as aes ata & premium of 
$40, equal to 100.09. a basis of about 4.47%. Dated Due 
Oct. 1 as follows: $10,200, 1928, and ‘sit 200, 1929 to 1931 inl. 


ORTLAND, Multnomah County, @ regon.—BOND SALE.—The 
,000 issue of 4% coupon water ds offered for sale on it. 20 
(Vv. 125, p. 1491) was awarded to Halsey, Stuart & Co., H. 
& Co. and the Continental & Commercial Co., all of Chicago, 
a price of 98.46, a basis of about 4.13%. Denom. $1,000. 
1927 and due $50,000 from Oct. 1 1928 to 1957, incl. pipate Ge and 
interest (A. & O.), payable in gold coin at oo City Treasurer's office, or at 
the Oregon fiscal agency in New York City. 


PORTLAND, Multnomah County, Ore.—FINANCIAL aa 
MENT .—In connection with the offering on Sept. 20—V. 125, 1491— 
of the $1,000,000 issue of 4% coupon water bonds, City Auditor George 
R. Funk has furnished us with the following detailed statement: 

Bonded Indebtedness Sept. 1 1927. 
General bonded debt_a_......-....----- $11,008, 000. 00 
“FEE DORE Gis od deconncsecadoassia 9,035. 
Tee DD GOO Bi cccnwcenesnccneun 
Public utility certificates.............---. 
Improvement bonds 


nes hes GHEE. o.0n ccccacescsscascanaensae 
Sinking funds: 

$1,076 ,304.38 

39 94 


$1,000 





$43 ,407 ,224.79 
General bonds, investment account-_--- 











General bonds, cash account--_......-- ,668. 
Dock bonds, investment account _____-- 898,850.00 
Dock bonds, cash account__---....---- 61,331.59 
Water bonds, eee netomat eye 2,469 899.02 
Water bonds, cash account..-.........- 24,580.19 
Improvement bond ia Ee 144,897.79 
$4,715,531.91 
Less amount borrowed by improvement 
Wee GUNES DORE: cccsesacascképcusse 3,210.00 
4,712,321.91 
Wet RNs nn bese intsddinns conciiakéndann $38 694,902.88 
a Of this amount the sum of $2,697,000, as provided by charter amend- 
ments, is not included in our debt limit. b Principal and int. of $1,250,000 
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water bonds issued during 1909-1910 are me from general taxation 
and are not included in this amount. 
valuation for city: 


+2 
38,453, 


Public earvies corporations. on aemiandn 55. B13. ‘425.00 





4,550,450.00 $338,462 ,420.00 | 


$32 
Assessed valuation for county, incl. city - 35I ‘527,800.00 367,298.350.00 
Property assessed by County Assessor at 75% of cash value on land and 
50% of cash value on buildings. 
Population 1927, estimated, 354,000. 
fay e city ane never defaulted in payment of principal or interest on any 
of its bonds 


oe OFKELSO (P. O.Kelso), Wash.—BOND SALE.—The $416,000 

issue of not exceeding 5% general obligation bonds offered on t. i2— 

V. 125, p. 1357—-was awarded to the State of Washington as 444% bonds 
fora price of par. 


PORTSMOUTH, Sciota County, Ohio.—-BOND ELECTION .—The 
voters will be asked to approve or reject, on Nov. 8, the issuance of the 
following bonds, aggregating $1,145,000: 

3900 bonds for the purpose of making general improvements in the 
water works system. The maximum number of years the bonds 
are allowed to run is 25 years. 

230,000 bonds for the parpess se of providing adequate precautions azainst 
floods. The maximum number of years the bonds are allowed 
to run is 30 years. 

15,000 flood prevention bonds. The maximum number of years the 

bonds are allowed to run is 30 years. 


POTTAWATTOMIE COUNTY (P. O. Avoca), lowa.—BOND SALE, 
—Phe $250,000 issue of 4% % coupon primary road bonds offered for sale 
eon Sept. 16 (V. 125, p. 1357) was awarded to the Iowa National Bank of 
pes Moines for a premium of $1,085, equal to 100.434, a basis of about 

8%. Denom. $1,000. Dated Oct: 1 1927 and due $25,000 from May 1 
tose to 1941 incl. Optional after 5 years. 


POTTER COUNTY (P. O. Amarillo), Tex.—BOND SALE.—R. J. 
Edwards, Inc., of Oklahoma City purchased the $500,000 issue of 4% 7% 
bonds registered on July 27-——V. 125, p. 948—for a premium of $11,000, 
equal to 102.20. a basis of about 4.56. Date July 1 1927 and due $15,000, 
1928 to 1947 and $20,000, 1948 to 1957 incl. Not retirable before maturity. 
Denom. $1,600. Int. payable Jan. & July. 


PRINCE GEORGE’S COUNTY (P. O. Upper Marlboro), Md.— 
ss ed gg tie $40,000 44%% coupon jail nds offered on Sept. 6 
125, 1224—-were awarded to the Mercantile Trust & Deposit 
Balto? at 101.57 a basis of about 4.37%. 

1 1927 and mature October 1 1947. 


PROSPECT, Butler County, Pa. 
coupon impt. bonds offered on Sept. 
to the Butler County National Bank of Butler, at a premium of $11, 
equal to 100.15, a basis of about 4.47 Date Sept. 11927. Due Nov. 1 
as follows: $5 500, 1929 and 1930, on $1 ,000, 1931 to 1936 inclusve. 


PROSPECT PARK (P. O. Moores), Delaware County, Pa.—BOND 
SALE .—The $100.000 coupon or registered highway bonds offered on June 
27 (V. 125. p. 3669) were awarded to A. B. Leach & Co. of Philadelphia as 
4s at 102.13, a basis of about 4.07%. Dated July 11927. Due July 1 
as follows: $5,000, 1932: $10,000, 1937; $15,000, 1942; $20,000, 1947, and 
$25,000, 1952 and 1957. 


PUTNAM COUNTY (P. O. Ottawa), Ohio.—BOND OFFERING.— 
A. B. Bruskotter. Clerk Board of County Commissioners, will receive sealed 
bids until 12 m. Oct. 3 for the purchase of $10,913.19 5% road improvement 
bonds. Dated Sept. 1 1927. Due Nov. 1 as follows: $1,913.10. 1929, 
and $1,000, 1930 to 1937 inclusive. Prin. 
Treasurer's office. 
Treasurer for $300 is required. 


QUEENSBURY UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Glens Falls), Warren County, N. Y¥Y.—BOND SALE.—The $125,000 
4\%% school bonds offered on,ept. 16 (V. 125. p. 1614) were awarded to 
Harris, Forbes & Co. of New York City at 105.93, a pome of about 4.10%. 
Dated Sept. 1 as follows: $2,500, 1921 to 1940 incl.; $5,000, 1941 to 1955 
incl.; $10,000, 1956; and $15,000, 1957. 


so. of 
The bonds are dated Oct. 


-BOND SALE.—The $7,000 4% % 
5—V. 125, p. 1085—-were awarded 


RALEIGH, Wake County, No. Caro.—RFOND SALE.—The four issues 
of coupon or registered bonds, aggregating $1,375,000, which were offered 
for sale on Sept. 20 (V. 125, p. 1614) have been awarded to a syndicate com- 

osed of Ames, Emerich & Co., E. H. Rollins & Sons, Lehman Bros., W. A. 
farriman & Co. and the National Park Bank, all of New York, as 44% 
bonds, paving for them a premium cf $29,837.50, equal to 102.17, a basis of 
about 4.28%. The issues are described as follows: 
$750,000 street improvement bonds. Due on Oct. 1 
1928 to 1937, and $50,000, 1938 to 1947, 
450,000 water bonds. Due on Oct. 1 as follows: 
$10,000, 1938 to 1947; $12,000, 1948 to 1957 
to 1967, all inclusive. 
100,000 gave | bonds. Dueon Oct. 
$4,000, 1948 to 1957. 
75,000 incinerator bonds. Due on Oct. 
1932, and $4,000, 1933 to 1947 inclusive. 

Denom. $1,000. Dated Oct. 1 1927. 

The next highest bidder for the block of bonds was the syndicate composed 
of the Raleigh Bank & Trust Co. of Raleigh, Prudden & Co., Batchelder, 
Wack & Co., Stephens & Co., M. F. Schlater & Co. and Seasongood & 
Mayer, offering for them a price of 101.68. ‘These bonds are being offered 
by the Lehman Bros. syndicate at a price to yield from 4.05 yo 4.20% 


Finan ial Statement. 


as follows: $25,000, 
all inclusive. 


, and $16,000, 1958 
1 as follows: $3,000, 1928 to 1947, and 
all inclusive. 

1 as follows: $3,000, 1928 to 


Assessed valuation. 
Actual valuation (estimated) - 
Total bonded debt 
Net bonded debt 
Population (estimated), 45,000. 


REDFIELD UNION FREE pon DISTRICT NO. 1 (P. O. Red- 
field), Oswego County, N. D OFFERING.—C. L. Adsit, Dis- 
trict Clerk, will receive sealed rns not! 1.30 p. m. Sept. 27, at the First 
National Bank & Trust Co .. Camden, for the purchase of an issue of 
$30,000 coupon or roampered school bonds not to exceed 6%. Date July 
1 1927. Denom. $1,000. Due $1,000, July 1 1929 to 1958, x Prin. 
and int. (J. & J.) payable in gold at the First National Bank & Trust Co. 
Camden. A certified check payable to the order of John P. Hogan, Treas— 
urer, for $750 is reauired. Rate of interest to be in multiple of 1-20th of 1. 
Legality approved by Clay, Dillon & Vandewater of New York C ity, 
whose opinion will be furnished the successful bidder. 


REFUGIO COUNTY (P. O. Refugio), Tex.—BOND SALE. ~ 
$300,000 issue of 544% road bonds offered tor sale on Aug. 29—V. 
p. 1224—-was awarded to Garrett & Co. of Dallas for a premium of $11. 7 235 
which is equal to 103.91. 


RHODE ISLAND (State of).—BOND SALE.—A syndicate headed 
the First National Bank, and including Phelps, Fenn & Co 
Co. and Kean, Taylor & Co., all of New York City, and the induntetal 
Trust Co. of Providence, were awarded on Sept. 17, the following issues of 

4% bonds aggregating $2,650,000: 
$30. 000 State office building bonds. 
+560" 000 Rhode Island College education bonds. 
600.000 Rhode Island State College bonds. 
500,000 bridge construction bonds. 
Date June 1 1927. Denom. $1,000. Due June 11977. Prin. and int. 
able in gold in Providence. The syndicate is now offering the bonds at 
prices to yield about 3.80%. 

“BIDS REJECTED.—The following bids submitted on May 31 for the 
purchase of $925,000 State office building bonds, and $660,000 Rhode Island 
College Education bonds, both issues bearing interest at the rate of 4% and 
maturing June 1 1977 were rejected—V. 124, p. 3392: 

Bidder Rate Bid. Bidder— 
Bodell ‘eC Co., Providence___-_102.44| National City Co., N. 
Brown Bros. & Co., N. Y 102.26 | Estabrook & Co., N. Y 
Industrial Trust Co., Prov__- 102.23 


$50,125,000 
_. 80,000,000 
6,057,921 
3,830,515 


Rate Bid, 


and int. payable at the County | 
A certified check payable to the order of the County 





1937 


Sg ,000, 1928 to 1937: | 





b Barry & Co. of New Orleans for a premium of $500, eaual to 100.7 
Eldredge ea ‘ ir 





a... DGEWOOD TOWNSHIP SCHOOL DISTRICT (P. O. Ridgewood) 
en County, N. J.—BOND OFFERING.—Alberi J. Mory, District 

= on will receive sealed bids until 8 p.m. Nov. 14 for the purchase of an 
issue of 44% % coupon or registered school bonds not to exceed $435,000, 
no more bonds to ere than will produce a premium of $1,000 over 
$435,000. Dated Dec. 1 1927. Denom. $1,000. Due Dec. ax. as follows: 
9}2; 000, 1928 to 1932 incl., and $15, 000, 1 33 to 1957 incl. . and int. 
D.) payable at the Ridgewood Trust Co idgewood PrThe United 

Sentes Mtge. & Trust Co., New York, will supervise the preparation of the 


| bonds and will certify as to their genuineness and the signatures and the seal 


impressed thereon. A certified check payable to the order of the township 
a e 39 of the bonds bid for is pe Legality to be approved by Haw- 
Delafield & Longfellow of New York City. 


ROCKINGHAM, Richmond County, No. Caro.—BOND SALE.—The 
tw issues of coupon bonds, aggregating $150,000, offered for sale on Sept. 
20 (V. 125, p. 1491), were awarded to A. T. Bell & Co. as 5% bonds for a 
premium of $2,687, equal to 101.79,a basis of about 4. 86%. The two issues 
are as follows: 
$125,000 water bonds. Denom. $1, Due on Aug. 1 as follows: 

$2.000, 1929 to 1948; $4, 500 1! 1949 to 1963, and $5,000, 1964 to 
1968, inclusive. 
25,000 public improvement bo $500. Due on Aug. 1 as 
follows: $500, 1928 to 1947, and iit "000, 1948 to 1962 incl. 
a Aug. 1 1927.’ Prin. and int. (F. & A. j payable in gold in New 
or 


ROCKINGHAM CONSOLIDATED SCHOOL DISTRICT 
Alma), Ga.—BOND SALE.—The $10,000 issue of 6% school bonds offered 
for sale on May 25 (V. 124. p. 3109) was awarded to the Citizens’ Southern 
Co. and J. H. Hilsman & Co., both of Atlanta. Dated June 11927. De 
nom. $1,000. Due serially. 


ROCKMART, Polk Count 


(P. O- 


» Ga.—BOND SALE.—The $10,000 5 
street improvement bonds which were offered on June 21 (V. 124, p. ) 
have been purchased by a Mr. C. G. Milner of Rockmart ot es Dated 
July 11927. Denom. $500. Due $500 from Jan. 1 1928 to 1947 incl 


ROCKY RIVER, Cuyahoga County, Ohio.—BOND SALE.—Otis & 
Co. of Cleveland were awarded on jept. 12 the following issues of 4%% 
bonds aggregating $65,900 at a total premium of $936, equal to 101 42. 

a basis of about 4.61%: 

$30,000 sanitary sewer bonds. Due $1,500, Oct. 1 1928 to 1947 incl. 
22,900 special oapesemens street improvement bonds. Due =. 1 as fol- 

929; $2,000, 1930 and 1931: $3,000, 1932: $2,000 


lows: $1,900 
1933 to 1935 ea; $3,000, 1936; $2,000, 1937; and $3. "560 1938. 
13,000 paving bonds. Due Oct.'1 as follows: $1,000, 1928, and $1,500 


1929 to 1936 incl. 


ROCKY RIVER, Cu upehous County, Ohio.—BOND OFFERING.— 
Frank Mite hell, V illage Merk will receive sealed bids until 12 m. Oct. 11 
for $55,700 5% property owners’ portion for improving Lakeview Road. 
Denom. $1 000 and one for $700. Due Oct. 1 as follows: $5,000 in each of 
the years 1929, 1931, 1933 and 1935: $6,000 in each of the years 1928, 1930, 
1932, 1934 and 1936, and $5,700, 1938. A certified check payable to the 
order of the Village Treasurer, for 10% of the bonds offered, is required. 


ROTTERDAM COMMON SCHOOL atnicr NO. 11 (P. O. Schen* 
eatad ), Albany County, N. Y.—BOND OFFERING.—J. H. Herbig, 

Clerk Board of Education, will receive ant od bids until 1 p. m. Sept. 26 for 
the-purchase of an issue of $18,000 5% school bonds. Dated Wer. 1 1927. 
Denom. $1,000. Due $1,000 Jan. 1 1933 to 1950 incl. Prin. and int. 
(A. & O.) payable in gold at the Schenectady Trust Co. Bank. A certified 
check for 10% of the bonds offered is required. 


ROYAL OAK, Oakland County, Mich.—BOND OFFERING.—J. D. 
Newsum, Director of Finance, will receive sealed bids until @ F m. (East- 
ern standard time) Sept. 26 for the purchase of an issue of $502,000 4%%% 
coupon special assessment bonds. Denom. $1,000. Due Oct. 1 as follows: 
$37 ,000, 1928; $55,000, 1929; $45,000, 1930: $59,000, 1932; $52,000, 1932; 
$53,000, 1933: $38,000, 1934: $53,000, 1935: $45,000, 1936, and $65,000, 
1937. Prin. and int. (A. & O.) payable at a bank in Royal Oak or Detroit. 
Successful bidder to furnish blank bonds. A certified check payable to the 
order of the city for $20,000 is required. Legality approved by Miller, 
Canfield, Paddock & Stone of Detroit. 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BOND OFFERING. 
—F. E. - wees. Chairman Road Commission, will receive sealed bids until 
1:30 p. (Eastern standard time) Sept. 29 for the purchase of the following 
issues of. 43 4% road bonds, aggregating $240,000: 
$67,800 Assessment District No. 90 bonds. 

50.000 Assessment District No. 91 bonds. 
47,000 Assessment District No. 93 bonds. 
38,500 Assessment District No. 92 bonds. 
21,000 Assessment District No. 97 bonds. 
16,500 Assessment District No. 59 bonds. 

rae mans are dated Sept. 1 1927 and mature serially from May 1 1929 to 

ncliusive. 


ST. JOHNS COUNTY (P. O. St. Augustine), Fla.—BOND SALE.— 
The $500,000 issue of 5° road bonds offered for sale on Sept. 15—V. 125, 
B; 1: 224 was awarded to Seasongood & Mayer of Cincinnati. Denom. 

1.000. Date Jan. 1 1926 and due on Jan11956. Prin. and semi-annual 
int. (J. & J.), payable at the Chase National Bank, N. Y. City. Hon. 
John C. Thomson furnished legal opinion. 

Financial Statement. 

Actual Value Taxable Property 
Assessed Valuation 
Total Indebtedness 
Less: Sinking Fund 

Net Debt 

Population, 1920 census, 13,061; 1925 estimate, 16,426. 

SAINT LUCIE COUNTY (P. O. Fort Pierce), Fla.—BOND SALE.— 
eu $75,000 issue of 6% school bonds offered on June 21 (V. tee. Pp. 3670) 

has finally been purchased by a local investor for a price of 95, a basis of 
about 6.45%. Due as follows: $3,000 in 1930: $4,000, 1933: $5, 09, 1936; 
$6,000, 1939: $7.000, 1942; $9,000, 1945: $12,000, 1948: $14,000 1951, 
aol a ,000 in 1954. Caldwell & ‘Raymond of New York approved the 

nds. 


ST. LOUIS, Buchanan County, Mo.—BOND OFFERING CHANGE 
—The City ne St. Louis published a revised advertisement on the offering 
of the $7,861,000 4% coupon or registered public building and impt. bonds 
which is scheduled for Sept. 29—V. 125, p. 1614—-~stating that contrary 
to the original authorization which placed the minimum bid at 95, it now 
announced that no tenders for below par would be considered. 


ST. MARTINVILLE, St. Martin Parish, La.—BOND OFFERING. — 
Sealed bids will be received until 12 m. Oct. 10 by Edmund D. Fourmet, 
Town Secretary, for a $10,000 issue of 6% improvement bonds. Denem. 
$100. Dated Oct. 1 1927 and due on Oct. 1 1928 to 1940 incl. Int. pay- 
able semi-annually. 


ST. TAMMANY SUB-ROAD DISTRICT NO. 2 OF ROAD DIS- 
TRICT NO. 3 (P. O. Covington), La.—BOND SALE.—The $68,000 6% 
road bonds offered on May 10—V. 124, p. ap heek eet ee 


Denom. $500. 


July 1 1927 and due serially from July 1 1928 to 1947 incl. 
& J.) payable at the National Bank of Commerce in 


Prin. —< int. (J. 
N. Y. City. 


SANFORD, Seminole County, Fla.— BOND OFFERING .—Sealed bids 
will be received until 12 m. Oct. 5 by L. R. Phillips, City Clerk, for a $155,- 
000 issue of street bonds. 


SAUK RAPIDS, Benton County, Minn.—BOND SALE.—The 
Merchants Trust Co. of St. Paul, bidding $19,180, equal to 100.947, was 
rere the $19,000 444% water refunding bonds offered on Sept. 

i=. p. 1491. Denom. $500. Date Oct. 1 1927. Int A. & O. 
cant y. 


SCAPPOOSE, Columbia County, Ore.—BOND SALE. —~ $26,500 
issue of 6% street improvement oonds offered for sale on Sept. 6 (V. 125, 
p. 1357) was awarded to the Lumbermen’s Trust Co. of Portland hs a pries 
of 100.11, equal to a basis of about 4.98%. Denom. $500. Dated Sept. 
1927 and due on Sept. 1 as follows: $2, rr Res ° 1936, and $4,000 in To37" 
Peirce, Fair & Co. of Portland bid 100.06 
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SEA CLIFF, Nassau County, N. Y.—BOND SALE.—The $7 
coupon or registered street improvement bonds offered on Sept. 21 (V. 
Pp. 1615) were awarded to Pulleyn & Co. of New York City as 4.40s, at 100.03 


a basis of about 4.18%. Date Oct. 11927. Due Oct. 1 as follows: 
000 1928 to 1932, inclusive, and $1,000 1933 to 1947, inclusive. 


SCOTLAND NECK GRADED SCHOOL DISTRICT, Halifax County, 
No. Caro.—BOND OFFERING.—Sealed bids will be received until 8 p. m. 
. 30 by R. A. Phillips, Secretary, for a $15,000 issue of not to exceed 
6% coupon or reg school bonds. Denom. $500. Dated Nov. 1 
1 and due $500 annually from Nov. 1 1928 to 1957 incl. 
int. (M. & N.) payable in gold in New York. Reed, Dougherty, Hoyt 
& Washburn, New York attorneys, will furnish legal opinion. A certified 
check for 2% of the bid, payable to the school district, a requirement. 


SHAKER HEIGHTS (P. O. Cleveland), Cuyahoga County, Ohio.— 
BOND OFFERING.—E. P. Rudolph, Village Clerk, will receive sealed 
bids until 12 m. (Eastern standard time) Sept. 29 for the purchase of an 


$11,- 


issue of $103,500 434% coupon s al assessment, street improvement 
bonds. ate Oct. 1 1927. Denom. $1,000, one for $500. Due Oct. 1 
as follows: $11 $11,000 1930, $12,000 1931, $11,000 1932, 


500 1929, 
12,000 1933, $11,000 1934, $12,000 1935, $11,000 1936 and $12,000 1937. 
cipal and interest (A. & O.) payable at the Villge Treasurer's office as 
A certified check, payable to the order of the Village Treasurer for 5% of 
the bonds offered, is required. 


SHERIDAN COUNTY SCHOOL DISTRICT (P. O. Comerstown), 
Mont.—BOND SALE .—The issue of $9,000 not exceeding 6% school bonds 
offered for sale on Aug. 8—V. 125, p. 816—was awarded to the State of 
Montana as 5s at par. Date June 30 1927 and due $4,500 on June 30 
1928 and 1929. Int. payable June & Dec. 


SIDNEY, Delaware County, N. Y.—BOND OFFERING.—John R. 
Ellis, Village Clerk, will receive sealed bids until 2 p. m. Sept. 28 for the 
purchase of an issue of $5,000 5°% street improvement bonds. Date Sept. 1 

- Denom. $500. Due $500 Sept. 1 1928 to 1937, inclusive. A 
certified check for 2°% of the bonds offered is required. 


SOMERVILLE, Middlesex County, Mass.—TEMPORARY LOAN.— 
The Bank of Commerce & Trust Co. of Boston, were recently awarded a 
,000 temporary loan on a 3.37% discount basis. The loan matures 

on March 15 1928. 


SOUTH ORANGE AND MAPLEWOOD SCHOOL DISTRICT (P. O. 
South Orange), Essex County, N. J.—BOND OF FERING.—Margaret M. 
Pryor, District Clerk, will receive sealed bids until 8 p. m. Oct. 3 for the 
purchase of the following issues of 4° coupon or registered school bonds 
not to exceed $1,003,000, no more bonds to be awarded than will produce 
a premium of $1,000 over each of the below named issues: 

s. Due Jan. 1 as follows: $15,000 1929 to 1933, 
-; $20,000 1934 to 1946, incl.; $25,000 1947 to 1965, incl , and 
$24,000 1966. 
169,000 series B bonds. Due Jan. 1 as follows: $4,000 1929 to 1953, 
incl.; $5,060 1954 to 1966, incl., and $4,000 1967. 

Dated Jan. 1 1927. Denom. $1,000. Principal and interest (J .& J.) 
Payable at the Guaranty Trust Co., New York City. A certified check, 
ay non to the order of the Board of Education for 2% of the bonds bid for, 

required. Legality approved by Hawkins, Delafield & Longfellow of 
New York City. 


SPEARMAN, Hansford County, Tex.—BOND SALE.—An $80,000 
ne of os 2p aevevenneme bonds has recently been purchased by Garrett 
10. 0 allas. 


STEPHENS COUNTY (P. O. Toccoa), Ga.—BOND SALE.—An issue 
of $35,000 5% road bonds has been purchased by J. H. Hilsman & Co. of 
Atlanta. Denom. $1,009. Date Apr. 1 1926 and due on Apr. 1 as follows: 
$2,000. 1931 to 1947 incl. and $1,000 in 1948. Prin. and semi-ann. int. 
(A. & O.), payable at the National Park Bank, N. Y. City. 
Fianacial Statement. 





Actual values _ - 28S IE A AER Se _..$12,000,000 
Assessed values, 1926___- Me oe ie SE ae RAS . 3,679,871 
Total Bonded Debt (inc. this issue)____________________ S 149,000 


Population (1920 census), 11,215. 
Population now (est.), 14,000. 


STOKES COUNTY (P. O. Danbury), No. Caro.—NOTE SALE.— 
The $60,000 issue of 54% indebtedness notes offered on Sept. 5 (V. 125, 
p. 1225) was purchased by Mr. George B. Craven of Trinity at par. 


STOKES TOWNSHIP RURAL SCHOOL DISTRICT, Ohio.—BOND 
ELECTION .—At an election to be held in November the voters will decide 
on the issuance of $110,000 bonds to construct a new high school building. 


SUMMIT COUNTY (P. O. Akron), Ohio.—BOND OFFERING.— 
Estelle Wood, Assistant Clerk Board of County Commissioners, will receive 
sealed bids until 1 p. m. (Eastern standard time) sept. 30 for the following 
two issues of 5° bonds, aggregating $154,000: 
$145,000 road bonds. Due Oct. 1 as follows: $15,000, 1929: $14,000.1930; 

$15,009. 1931: $14,000. 1932: $15,000. 1933: $14,000, 1934: $15,- 
000, 1935: $14,000, 1936: $15,000, 1937, and $14,000, 1938. 
9,000 bridge bonds. Due $1,000 Oct. 1 1929 to 1937 inclusive. 

Dated Aug. 11927. Denom. $1,000. Prin. and int. (F. & A.) payable 
at the County Treasurer's office. A certified check payable to the order of 
_ ~- ae of County Commissioners, for 5% of the bonds offered, is re- 
quired. 


BOND OFFERING.—Estelle Wood, Assistant Clerk Board of County 
Commissioners, will receive sealed bids until 1 p. m. (Eastern standard time) 
sept. 30 for $136,600 5% construction bonds. Dated Aug. 1 1927. De- 
nom. $1,000, one bond for $600. Due Oct. 1 as follows: $14,000, 1929 to 
1931 incl.; $13,000, 1932; $14,000, 1933; $13,000, 1934: $14,000, 1935; 
$13,000, 1936; $14,000, 1937, and $13,600, 1938. Prin. and int. (A. & O.) 
payable at the County Treasurer's office. A certified check payable to the 
— - a Board of County Commissioners, for 5% of the Sends offered, 

required. 


BOND OFFERING.—Estelle Wood, Assistant Clerk Board of County 
Commissioners, will receive sealed bids until 1 p. m. (Eastern standard 
He ad 30 for the following two issues of 5% bonds, aggregating 
$78,500 road bonds. Denom. $1,000, one bond for $500. Due Oct. 1 as 

follows: $13,000, 1929 to 1933 incl., and $13,500, 1934. 
16,009 road bonds. Denom. $1,600. Due Oct. 1 as follows: $3,000, 
1929 to 1931 incl.; $2,000, 1932; $3,000, 1933, and $2,000, 1934. 

Dated Aug. 1 1927. Prin. and int. (F. & A.) payable at the Count 
Treasurer's office. A certified check payable to the order of the Board of 
County Commissioners, for 5% of the bonds offered, is required. 


TENNANT SCHOOL DISTRICT, Shelby County, Iowa.—BOND 
SALE.—The $12,500 issue of school bonds offered for sale on sept. 9— 
V. 125, p. 1358—was awarded to the Carleton D. Beh Co. of Des Moines. 


TENNESSEE, State of (P. O. Nashville).—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. Oct. 1 by F. 8. Hall, Commis- 
sioner of Finance & Taxation, for a $500,000 issue of not exceeding 5% 
coupon er registered University of Tennessee building bonds. Denom. 
$1, Dated July 1 1927 and due on July 1 1942. Int. to be stated in 
a multiple of 4 of 1%. Prin. and int. (J. & J.) payable at the State Treas- 
urer’s office or at the fiscal agency of the State of Tennessee in New York 
City. Thomson, Wood & Hoffman, New York City, attorneys, will 
furnish legal approval. A certified check, payable to the Commissioners of 
Finance & Taxation, for 2% of the bid, is required. 


TENNESSEE, State of (P. O. Nashville).— BOND OFFERING.—Sealed 
bids will be received until 11 a. m. Oct. 1 for the purchase of $1,000,000 not 
exceeding 5% coupon or registered rural public school building and repair 
bonds by F. S. Hall, Secretary of the State Funding Board. Dated July 1 
1927 and due on July 11947. Interest rate to be stated in multiples of 4 of 
1%. All bids are to be unconditional; no bid for less than par will be con- 
sidered and bids must be upon forms prescribed by the State Funding Board. 
Prin. and int. (J. & J.) payable at the fiscal agency of the State in New York 
City or at the State Treasurer's office in Nashville. A certified check for 
2% of the bid, payable to the Secretary of the State, is required. Thomson, 
Wood & Hoffman of N. Y. City will furnish the approving opinion. 


1,000. Dated Aug. 1 1927 and due in 1967. 
nterest payable February and August. 


TIOGA, Grayson County, Tex.—BOND SALE.—A $28,000 issue of 
6% coupon sewer bonds was awarded on Sept. 8 to Garrett & Co. of Dallas 
for a price of par. Denom. $1,000. Dated Aug. 1 1927. Due serially 
in 40 years Not optional before maturity. Int. pa ie 
April and October. (This corrects the report as given in V. 125, p. 1615.) 


TOLEDO, Lucas County, Ohio.—BOND SALE.—Stranahan, Harris 

& Oatis, Inc., of Toledo, were awarded on Sept. 20, the following issues of 

bonds, aggregating $1,251,000, at a premium of $36,415, equal to 102.91, 

a basis of about 4.12%: 

$830,000 refunding sewer bonds. Due Sept. 1 as follows: $37,000, 1928 to 
1933, incl., and $38,000, 1934 to 1949, incl. 7 

236,000 refund Summit Street extension bonds. Due Sept. 1 as follows: 

$11,000, 1928 to 1943, incl., and $12,000, 1944 to 1948, incl. 


Optional after 5 years. 


41,000 refun percopting bonds. Due Sept. 1 as follows: $2,000, 
1928 to 1947, incl., and $1,000, 1948. 
16,000 land acquisition bonds. ue $1,000 t. 1 1929 to 1944, incl. 


13,000 bridge bonds. Due $1,000 Sept. 1 1929 to 1941, incl. 
7,000 park improvement bonds. Due $1,000 Sept. 1 1929 to 1935, incl. 
The above bonds were sold as 4s. 
$50,000 traffic control light bonds. $16,000 fire signal bonds. 
36,000 fire appartus bonds. 6,000 work house bonds. 
The above bonds were awarded as 4s, and mature Sept. 1 as follows: 
$15,000, 1929 to 1932, incl., $16,000, 1933; $6,000, 1934; $5, , 1935 to 
1938, incl., $1,000, 1939 to 1942, incl., and $2,000, 1943. 


TOLEDO, Lucas County, Ohio.—_BOND OFFERING.—C. E. Bunting, 

Director of Finance, will receive sealed bids until 12 m. Oct. 11 for the pur- 

chase of the following issues of 444% bonds: 

$29,000 workhouse building bonds. Due Oct. 1 as follows: $2,000, 1929 
to 1942 incl., and $1,000, 1943. 

24,000 park repairing bonds. Due $2,000 Oct. 1 1929 te 1940 incl. 

10,000 sidewalk bonds. Due $2,000 Oct. 1 1929 to 1933 incl. 


8,000 bonds for the purchase of a stone crusher for the workhouse. Due 
$1,000 Oct. 1 1929 to 1936 incl. 

5,000 bonds for the purchase of apparatus for the fire department. Due 
$1,000 Oct. 1 1929 to 1933 incl. 

Dated Oct. 1 1927. Denom. $1,000. Prin. and int. (A. & O.) pavette 

at the United States Mtge. & Trust Co., N. Y. City. Bids may sub- 


mitted for bonds bearing a different rate of interest than specified above, 
provided that where a fractional rate is bid such fraction shall be one-quar- 
ter of 1% or multiple thereof. A certified check payable to the order of 
the Commissioner of the Treasury for 2% of the bonds bid for is required. 


TOPEKA, Shawnee County, Kan.—BOND SALE.—The $64,831.17 

4 4 7 coupon or registered general improvement bonds offered on Sept. 16 

—V. 125, p. 1492—-were awarded to the State Savings Bank of Topeka for 

a premium of $450, ual to 100.69. Dated July 15 1927 and due on 

July 15 as follows: $6,331.17 in 1928; $6,000 in 1929 and $6,500, 1930 te 

1937, incl. Prin. and int. (J. & J. 15) payabel at the State Treasurer’s 

office in Topeka. The following is a complete list of the bids and bidders: 

Fidelity National Bank & Trust Co., Topeka, Kan. Par and accrued 
interest and a premium of $5.10 per thousand. 

Branch-Middlekauff Inv. Co., Wichita, Kan.—Par, accrued interest and 
a premium of $5.30 per thousand. 

Guarantee Title & Trust Co., Wichita, Kan.—Par and accrued interest 
and a premium of $2.95 per thousand. 

Columbian Title & Trust Co., Topeka, Kan.—Par or face value and the 
accrued interest from Aug. 1 1927 to date of delivery. 

Stern Bros. & Co., Kansas City, Mo.—Par, accrued interest and total 
premium of $115. 

Prescott, Wright, Snider & Co. Kansas City, Mo.,—Par, accrued interest 
and a premium of $5.31 per thousand. 

Guaranty State Bank, Topeka—Par, accrued int. and a premium of $2.50 
per thousand. 

First National Bank of Chanute, Kan.—Par, accrued int. and a total 
premium of $150. 

Public Utility Inv. Co., Salina, Kan.—Accrued int. and $64,960. 

National Bank of Topeka, Kan.—Par and premium of $317.67. 

Central Trust Co., Topeka, Kan.—VPar, accrued int. and a premium of 
$3.77 per thousand. 


UNIVERSITY HEIGHTS (P. O. Town Hall, University Heights, 
Warrensville Center, South Euclid), Ohio.—BOND SALE.—The 
$208,950 5% coupon special assessment improvement bonds offered on 
Sept. 20 (V. 125, p. 1225) were awarded to the Guardian Trust Co. of 
Cleveland, at a premium of $815, equal to 100.38, a basis of about ae B 
Date Sept. 1 1927. Due Oct. 1 as follows: $25,950 1929, $26,000 19 
to 1935, incl., and $27,000 1936. The Herrick Co. of Cleveland offered 
par for 544% bonds. 


VALE, Malheur County, Ore.—BOND SALE.—Hattrem, Nelson & 
Co. of Portland was awarded on Sept. 8 a $5,000 issue of 6° coupon street 


improvement bonds at par. Denom. $500. Dated July 15 1927. Due 
serially. Interest payable semi-annually. 

VALPARAISO SCHOOL DISTRICT, Porter County, Ind. BOND 
SALE. —The $23,000 414% bonds offered on Sept. 10—V. 125, p. 1358— 


were awarded to the Fletcher American Co. of Indianapolis at_a premium 
of $767, equal to 103.33. a basis of about 4.05%. Dated Oct.11927. Due 
$19,000, Jan. and $13,000, July 1 1936. Other bidders were: 


Bidder — Premium. 
ee EE a, Se eee ee ee ae ee eee Par 
Ce RUE CORI s 6 on. bo ob in ds cer pcscadswdgccsescuvent $608 
Inland {nvestment Co__.......-.--- os eek VE Seyret Se PPOs. 613 
OE OO «RRO Bee SY A SE ee 707 


VAN BUREN COUNTY (P. O. Keosauqua), lowa.—BOND ELEC- 
TION.—An election will be held on Oct. 6 for the voters to decide the issu- 
ance of $500,000 road bonds. 


VENTURA COUNTY (P. O. Ventura), Calif.—BOND OFFERING.— 
Sealed bids will be receiv by L. E. Hallowell, County Clerk, until lla. m. 
Oct. 4 for a $50,000 issue of 5% school bonds. Denom. $1 Dated 
Nov. 1 1927 and due $2,000 from Nov. 1 1928 to 1952. Prin. and semi- 
ann. int. (M. & N. 1) payable at the County Treasurer's office in Ventura. 
No bid for less than par accepted. A certified check, payable to the County 
Clerk, for 2% of the bid is required. The following is a financial statement 
of the Hueneme School District for the year 1927-28: 


DEERE VOM inc octneh ccommeenonsnnsbanen suheabuee $1,705,320 
Oe gO eee ee ee eee None 
Area, 4,900 acres. Population (est.), 1,000. 
VERMONTVILLE, Easton County, Mich.—BOND SALE.—The 


$45,000 434 % school building bonds offered on Sept. 19—V. 125, p. 1615— 
were awarded to the Hanchett Bond Co. of Chicago, at a premium of 
$297, equal to 100.66, a basis of about 4.46%. Due Sept. 1 as follows: 
$1,000, 1930 to 1936 incl.; $2,000, 1937 to 1946 incl., and $3,000, 1947 
O. Verona)’ 


to 1952 incl. 
VERONA UNION FREE SCHOOL DISTRICT NO. 1 (P. 
Oneida County, N. ¥.—BOND OFFERING.—Howard B. Dann, Clerk 
Board of Education, will receive sealed bids until 8 p. m. (Eastern standard 
time) Sept. 26 for $50,000 coupon or registered school bonds not to exc 
5%. Dated Oct.11927. Denom. $1,000. Due Oct. 1 as follows: $1, » 
1930 to 1944 incl.; $2,000, 1945 to 1954 incl., and $3,000, 1955 to 1959 incl. 
Rate of interest to be stated in a multiple of 1-10th of 1%. _Prin. and int. 
A. & O.) payable in gold at the Madison County Trust & Deposit Co. of 
neida. R certified check payable to the order of F. H. Merry, Treasurer, 
for $1,500 is required. Legality approved by Clay, Dillon & Vandewater 
of New York City. 


VIDALIA, Concordia Parish, La.—BOND OF FERING.—Sealed bids 
will be received by the Mayor until Oct. 11 for the purchase of a $20,000 
issue of 514% public improvement bonds. Int. payable semi-annually. 


WAKULLA COUNTY (P. O. Crawfordsville), Fla.—BOND OFFER- 
ING.—Sealed bids will be received until 2 p. m. Oct. 8 by J. C. Pigott, 
Clerk of the Board of County Commissioners, for a $16,000 issue of 6% 
county bonds in $1,000 denomination. (These are the bonds offered on 
Sept. 5—V. 125, p. 1087.) 





TEXARKANA, Bowie County, Texas.— BOND SALE.—The $100,000 
issue of 5% street bonds which was registered on Sept. 2—V. 125, p. 1492— 
h been awarded on Aug. 19 to the Buchanon Investment Co. of Dallas 
for a premium of $330, equal to 100.33, a basis of about 4.98%. Denom. 





WARREN COUNTY (P. O. Warrenton), No. Caro.—BOND OFFER- 
ING.—Sealed bids will be received by 8S. N. Clark, Clerk of the Board of 
| County Commissioners, for a $55,000 issue of 5% school funding bonds 

until 2 a. m. Oct. 10. Denom. $1,000. 
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WASHINGTON COUNTY (P. Oo. Chipley). Fla. —BO! ND OFFERING. 
—fealed bids will be received until] 10 a. m. Oct. 3 by J. A. Douglas, 


Denom. $1 ,06 Dated Aug. 1 1927 and due on 

Aug. 1 as follows: $10,000, 1932: $20, 000, 1937; $30,000, 1942: $40,000, 

1947, and $50,000, 1952 and 1957. Prin. and semi-ann. int. (F. & A.) 

payable in N. Y. © ity at + Chase National Bank. A $10,000 certified 

check is required. his is the second of the two issues unsuccessfully 

res in V. 125, MK, 423. The first of the two issues was re-offered in 
- 125, p. 1615.) 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND SALE.—The 
following two issues of 444% coupon bonds aggregatinz $52,000 offered 
on Sept. 17—V.. 125, p. 1616—were awarded to a Mrs. Ferguson of [ndian- 

apolis at a premium of $1,080, equal to 102%, a basis of about 4.08%: 

339 000 road bonds. Due $1.950, May and Nov. 15 1928 to 1937 incl. 
13,000 bridge bonds. Due $650, May and Nov. 15 1928 to 1937 incl. 
Dated sept. 5 1927. There were no other bidders. 


WASHINGTON TOWNSHIP (P. O. Uniontown), Fayette County, 
Pa.—BOND SALE.—M.™M_ Freeman & Co. of Philadelphia was awarded 
the issue of $35,000 5% township bonds offered as noted In V. 125, p. 1358, 
paying 107.85, a basis of about 4.44%. Dated Sept. 15 1927. 
Sept. 15 1947 to 1953 incl. 


WATAUGA COUNTY (P. O. Boone), No. Caro.—-BOND OFFERING. 
—Sealed bids for two issues of not exceeding 6% coupon or registered bonds 
will be received until 10 a. m. Oct. 7 by Pearl fiartley, Clerk to the Board 
of County Commissioners. The two issues aggregate $40,000 and are 
divided as follows: 
$28,000 funding bonds. Dueon Sept. 1 as follows: $1,000, 1928 and 1929, 

and $2,000, 1930 to 1942 incl. 
12,000 road bonds. Due on Sept. 1 as follows: $2,000, 1928 to 1930, 
and $3,000, 1931 and 1932. 

Denom.$1,000. Dated Sept. 1 1927. 
payable in New York City at the Hanover National Bank. Interesc rate 
to be stated in multiples of 4% of 1%. Legal approval will be furnished to 
successful bidder. A certified check for 2% of the bid is required. 


WAYNE, Wayne County, Mich.—BOND SALE.—The $100,593.09 
special assessment public pa avement bonds offered on Sept. 20—V. 125, 
p. 1616—were awarded to Braun, py enwerte & Co. of Toledo, as 44s, ata 
premium of $1,080, equal to 101.0 


WAYNE COUNTY (P. O. a Ohio.—BOND OFFERING.— 
Fred C. Redick, Clerk Board of County Commissioners, will receive sealed 
bids until 12 m. Sept. 29 for $56,000 5% 0d Southern road improvement 
bonds. Dated Sept. 1 1927. Denom. $1,000. Due $7,000 Sept. 1 1928 
to 19351inel. Prin. andint. (M. & 8.) pa able at the office of the ress of 
County Commissioners. A certified check payable to the Board of County 
Commissioners, for 3% of the bonds offered, is required. The approving 


court house bonds. 


| Denom. 
Clerk of the Board of County ¢ amaestonere, for a $200, 000 issue of 5% | Pp 


Due $5,000 | 





| 102.61. 


| schoo] bonds. 





opinion of Squire, Sanders & Dempecy of Cleveland as to the legality of the 
bonds wil] be furnished the successful bidder. 





| bende. ps =e > pesmi of 98, equal to 
+ 


to 100.04, a basis of about 5.24%. 
—~ a interest ( 


1 1927 and due $500 Sept. 1 1930 to 1959, inc 
. & 8.) payable in gold in New York City: 


WEST VIRGINIA, State of (P. o Charleston) .—BOND SA’ E.— 
The $2,000,000 issue of not to exceed 44 % State road bonds offered r slae 
ome ee. ie co ad @ a ane ae 
dredge & Co. and R. H. Moulton & Co., both of New York; Baker, Watts 
& Co. and the Mercantile Trust & Deposit Co. we of Baltimore, as 4% 
and 3%% bonds for a price of par as follows: A $620,000 block as ie 
maturing on July 1 as follows: $40,000 from 1928 to 1942 and $20,000 
1943. A $1,000,000 4% % block is due on Jan. 1 as follows: $200,000, 1936; 
$300,000, 1937 and 1938, ‘and $200,000 in 1939. The third block consis 
of $380,000 long 3 %s and is due on July 1 as follows: $20, 000, 1943, +~ 
$40,000 from 1944 to 1952. Prin. and semi-ann. int. (J. & J. ) payable in 
gold at the State Treasurer's office or at the National City Bank City. 
Of the eight bids submitted for the issue by West Virginia and New York 
Sous, the syndicate headed by Estabrook & Co. of New York was second 

ighest. 


WEYMOUTH, Norfolk County, Mass.—BOND SALE.—E. H. Rollins 
& Sons of Boston, were awarded on Sept. 15 an issue of $54,000 4% bonds 
at 102.18, a basis of about 3.70%. he bonds mature $3,000, from 1 to 
18 years, incl. The Atlantic-Merrill, Oldham Corp. of Boston, was the 
only other bidder offering 102.17. 


WHITEWATER, Walworth County, Wis. —BOND SALE.—The Sec~ 
ond Ward Sec urities Co. of Milwaukee has recently purchased an issue of 
$133,000 4%% cou spos school bonds for a premium of $3,475, equal * 

Denom. $500. Dated Feb. 1 1927 and due serially from Feb. 
1929 to 1946 incl. Not retirable before 1946. Be 


WHITMAN COUNTY SCHOOL DISTRICT NO. 9 (P. O. Colfax), 


Int. payable F. & A. 


| Wash.—BOND OFFERING.—Sealed bids will be received until] 10 a. m. 
Prin. and semi-ann.int. (M.&S8.) | 


Oct. 8 by Mable Greer, County Treasurer, for an issue of $20,000 67% 

Denoms. in amount desired. Date when issued. Due in 
from 2 to 20 years. Prin. and int. payable at the fiscal agency of the State 
in New York, at the County or State Treasurer's office. A certified check 
for 5% of the bid is required. 


WILSON COUNTY ROAD DISTRICT NO. 4 (P. O. Floresville), Tex. 
BOND SALE.—The $60,000 issue of 54% coupon or | registered road 
bonds offered on ot. 12—V. 125, p. 1226—was awarded to Garrett & Co. 
of Dallas and H. D. Crosby & Co. of San Antonio, who paid a premium 
of $325, equal to 100.54, a basis of about 5.43%. Denom. $5 . Date 
Sept. 1 1927 and due Sept. 1 1928 to 1957, incl. nt. payable & 8. 


WINDHAM, Windham County, Conn.—BOND SALE.—G. lL. 
Austin & Co. of Hartford, have purchased an issue of $300,000 improvement 
bonds. 


WINDHAM COUNTY (P. O. Vernon) Texas.—BOND SALE.—A 
$50,000 issue of road bonds has recently been purchased by a G. B. Evans 


| of Dallas, for a price of 100.207. 


WAYNESBORO SCHOOL DISTRICT, vrenite fousty, Pa.— 
BOND OFFERING.—Sealed bids will be received enedict, 
President Board of Directors, until 1 p. m. Oct. 7, x the purchase of an 
issue of $80,000 school bonds 


WELDON, Halifax County, No. Caro.—BOND SALE.—The $15,000 
not exceeding 6% coupon or registered water bonds offered on Sept. 20 ' 
(V. 125, p. 1358) was awarded to Magnus & Co. of Cincinnati as 54% | 


WINONA, Winona County, Minn.—BOND OFFERING.—George W 
Hoffman, C ity Recorder, will receive sealed bids unit] 8 p. m. Oct. 4 for ay 
issue of $100,000 4% % coupon street improvement bonds. Denom. $1,000 
Dated Nov. 1 1927. and due on Nov. 1 as follows: $15,000, 1079 on and 1930; 
$20,000, 1931: $25,000, 1932; $5,000, 1934 to 1936, and $10,000, 19 
Prin. and int. (M. & N. 1 Fg at the City Treasurer's office. A certi- 
fied check for 2% of the payable to the City, is required. 
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PAI eee > 


OFFICE OF THE 


BOARD OF LIQUIDATION, CITY DEBT 


Room 207, City Hall Annex, 


NEW ORLEANS, LA. 


September 16th, 


Board of Liquidation, City Debt, acting under 
authority of Act No. 4 of the General Assembly 
of the State of Louisiana for the Session of 1916, 
which Act was subsequently adopted as an 
amendment to the Constitution of the State of 
Louisiana at the general] election held Novem- 
ber 7, 1916, confirmed in Article XIV., Section 24, 
of the Constitution ef Louisiana of 1921, as 
amended by Act No. 182 of the Legislature of 
Louisiana for the year 1924, adopted as an 
amendment to the Constitution of the State of 
Louisiana at the general election held Novem- 
ber 4, 1924, will receive sealed proposals = its 


M arty. 
October 1 
October 
October 
October 
October 
October 
October 
October 

October 

October 
October 


a n- ca a a 


967 144,000 
1968 
1969 
197 0 








We Specialize in 
City of Philadelphia 
3 


8 
46 
ithe 
5s 


51 
5 


Biddle & Henry 


1927. 


Amount. 


office in the City of New Orleans, La. to 
12 O'CLOCK NOON ON OCTOBER 3RD, ‘1927, 
for the purchase of Four Million Five Hundred 
Thousand Dollars ($4,500 ) in face value of 
“CITY OF NEW ORLEANS SERIAL GOLD 
BONDS, SERIES OF 1927," authorized by and 
to be issued under the aforesaid acts and con- 
stitutional provisions; the bonds to be sold are a 
pore of a present authorized serial issue of $7 ,500.,- 
in face value, which entire issue is payable 
according to the table of maturities on file in the 
office of this Board; and the bonds presently 
offered for sale are of the following maturities: 
Maturity. 
October 1, 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 
October 


— 
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TOTAL "$4.5 500,000 


All of said bonds are of the denomination of 
$1,000. each, except the bonds maturing in 
the year 1947, ‘which are of the denomination of 


500.00. 

Said bonds shall be dated October 1, 1927, and 
will bear interest at the rate of Four and one-half 
per cent (4% %) . annum evidenced by interest 
coupons attache ge in April and October, 
respectively, of eac 

Said proposals shall be received under and sub- 
ject to the following additional conditions, to wit: 

(1) Each bid shall be for the full amount of 
$4,500,000 in face value of said bonds. 

(2) The bonds will be delivered as soon as prac- 
ticable after October 3rd, 1927, and the successful 
bidder or bidders shall be required to pay, in addi- 
tion to the price of the bid, interest accrued up 
to the date of delivery. 

(3) No bid shall be received or considered unless 
accompanied by a certified check made gk 
to the order of Board of Liquidation, City Debt, 
upon some chartered bank in the ony of New 
Orleans, for a sum equal to 3% of said bid. The 
check or checks of the successful bidder or bidders 
will be cashed and 1 roceeds retained by the 
Board of Liquidation, City Debt, as a guarantee 
that the bidder or bidders will comply with his or 
their bid. Interest will be allowed on the pro- 
ceeds of said certified check at the rate of 3% per 
annum. In case of neglect or refusal to comply 
with said bid, the proceeds of said check and ac- 
crued interest be forfeited to the City of 
New Orleans 

(4) All bids must conform to the s ications 
and no bid will be received or considered if any 
condition is attached thereto. 

(5) Approving legal opinion of Thomson, Wood 
& Hoffman, Attorneys, New York, and Gen- 
eres Dufour, Attorney, New Orleans, will be pro- 
vided Lf Board of Liquidation, City Debt. 

(6) The Board of Liquidation, | Debt, re- 
serves the right to refgce any and all bids. 

(7) Mark all bids ‘ al for the purchase 
of brag: 4 ot New Orleans cae 1 Gold Bonds, Series 

re) 

Further information and particulars will be 
am oe application to 

D C. SHIELDS, Secretary, 
"aaa of Liquidation, City Debt, 
Room 207 City Hall Annex 
New Orleans, La & 





1622 Locust Street 
Philadelphia 


Private Wire to New York 
Cali Canal 8437 











BONDS 


MUNICIPAL 
and 
CORPORATION 


THE DETROIT COMPANY 


Incorporated 


NEW YORK CHICAGO 
BOSTON SAN FRANCISCO 


Correspendent of 


DETROIT Trust COMPANY 


DETROIT. MICH. 








WHITTLESEY. 
McLEAN & CO. 


MUNICIPAL BONDS 
PENOBSCOT BLDG., DETROIT 














Supr. 24 1927.) 
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BXANDOT COUNTY (P. O. u Sandusky), Ohio.—BOND OFFER- Rate Bid. 
ING.—Z. Presiden County Commissioners, will re- viewor Ww. Odlum & Co., and Sheppard & McIntosh__-._........----. 99.17 
ceive sabes “pide until 11.30 ¥ M. (Eastern tise) Oct. 1, for $9.5 805. PEE IE nt nnnidundevbaasetiéaibadaaieiiasouudeliian 98.57 
: Crane sore Road ) 5,58. Due a= "Pas follows’ 80 vs Do Eke NEE EE SIA wcchkaccoudsuecontnnaddbankeibeiiamdeaaae 97.32 

- Den ,000, one 56 

1929, and $1, 1930 to 1938, incl. et ts & 8.) payable MONTREAL, e.—BOND OFFERING.—Ayme La Fontaine, Sec- 
at the County Treasurer's office. A certified check. a. to the — retary- -Treasurer tholic School Commission, will receive sealed bids 


of the County Auditor for 5% of the bonds offered is req 


BOND OFFERING.—Sealed bids will also be received by the above-men- 
tioned official until 11:30 a. m. 
Bop: #16. 3 oem Township Road Improvement No. 1465% bonds. Dated 

i. Dus Sept. 1 as follows: $716.21, 1929, and $900, Re to 
and int. (M. & S.) payable at County Treasurer's office. 

1958 incl R—5 payable to the order of the County Auditor, for 5% of the 
bonds offered, is required. 


WYANDOTTE, Wayne County, Mich.—BOND SALE.—The three 
issues of coupon bonds ageregatin $373 ps ordered on Sept. 13—V. 125, 
Tiesto uae awarded to Stran arris & Oatis, Inc., of Toledo as 


s at a premium of $1,305, equal ~ 100" 47, a basis of about 4. 38%: 


$127,800 Diserict No. 74 bonds. $1,000, one for 
1 as follows: $25. 300, “1928: $25, 0006, 1929 an 
1931 and 1932. 


Due 

1930, and 
“000, 

istrict No. 77 bonds 


87,000 . Denom. $1,000. Due Sept. 1 as follows: 
17,000, 1938 to 1930, inataetve. | and $18,000, es and 1932. 
58,500 District No. 80 bo 006, one for $500. ue 


bonds. 
Sept. 1 as follows: sil. 500, 1928; 
1930 to 1932, inclusive 


WYOMING VILLAGE SCHOOE, DISTRICT, Hamilton County, 
OHIO.—BOND OFFERING.—L. Townley, Clerk Board of Education, 
will receive sealed bids until 12 m. Ges. 4, for the purchase of $17,000 4%% 
school bonds. Date Sept. 1 1927. Denom. $1, Due as follows: 
One bond of $500, due every other year from 1929 to 1949, incl.; and 
two bonds of $500 Le; due every other ae from 1930 to 1950, incl. 
Prin. and int. } payable at the First National Bank, Lockland. 
A certified check for Fo $500 required. These bonds are part of an author- 
ized issue of $400,000 


YOUNG COUNTY (P. O. Graham), 
Sutherland & Co. of Toledo recently 
bende which were registered on Sept. 125, p. 1493—for a premium 
of $25,000, equal to 102.32. Denom. $1, 000. Dated June 1 192 Due 
serially in 30 years. Not retirable before maturity. Int. payable F.& D. 


11,000, 1929; and $12,000, 


Tex.—BOND SALE. Lae 
urchased the $1,075,000 5% road 


en 


CANADA, its Provinces and Municipalities. 


payee, Que. Pl “a SALE.—The $100,000 5% 20-year serial bonds 

ered on Sept. 15— 125, p. 1493—were pr A to the Union Trust 

Co. of Pittsburgh, at H ‘premium ef $100, equal to 100.10, a basis of about 

4.98%. The bonds are dated Aug. 1 1927 and are payable in Montreal, 
Quebec and Arvida. 

Other bidders were: 


Bidder Rate Bid 
Royal Bank I i ie te i oe 98. 
es ee Dn. tna niaaotabsnbobdbanennnet 98.81 

ee oe eb ebbdsebednedebduadena 


LANARK COUNTY (P. O. Lanark), Ont.—BOND SALE.—Bell, 
Gouinlock & Co. recently purchased an issue of $65,000 5% 20-installment 


debentures at 100.35, a basis of about 4.97%. 


ISIE. Sask.—BOND OFFERING.—Sealed bids are being received 
by T. Wild, Secretary-Treasurer, for the purchase of an issue of $7,500 
6% PF a. installment debentures. 


MAPLE RIDGE, B. C.—BOND SALE.—The Royal Financial Corp., 
was recently a By an issue of $46,000 5% 30-year local improvement 
debentures, at 99.63. The following is a list of other bidders: 





until 3 p. m. Oct. | fe * the 
bonds. Date Oct 
1962. Prin. and of ins. 


urchase of sa issue of $2,200,000 5% school 

oms. $1,000, $500 and $100. Due Oct. 1 
payable in gold at La Banque Canadienne Nationale 
in Montreal and A certified check payable to the ye of the 
Catholic School mmission, for 1% of the bonds offered is uired. 
These are the bonds ottered on July 5—V. 124, p. 3811—on w date 
all bids were rejected 


MONTREAL METROPOLITAN COMBEESSION (P. O. Montreal 
Secretary 


Que.—BOND OFFERING.—E. T. Sampson, ~Treasurer 
receive sealed bids until 12 m. pene: 27, or the purchase of the following 
ate Nov. 1 1926. Due Nov. 1 1961. 


issues of 444 % bonds, aggregat: 
$3,167,000 provement bonds. 

1,570,000 improvement bonds. Date Nov. 1 1925. Due Nov. 1 1954. 

1,300,000 improvement bonds. Date Nov. 1 1924. Due Nov. 1 1953. 

Denom. $1, Alternative bids wili be received as follows: For bonds 
payable as to both principal and interest at the Banque Canadienne Na- 
tionale, Montreal, or at the Bank of Montreal, New York City. The 
amount tendered to be paveble with accrued interest on said bonds from 
May 1 1927, in Montreal, in United States gold coin against delivery of 
the bonds, or, for bonds payable as to both principal and interest at the 
Banque Canadienne, Nationale, Montreal. he amount tendered to be 
payable with accrued interest on said bonds from May 1 1927 in Conan 
gold coin against delivery of the bonds. The following municipalities ase 
subject to the control of the Commission, and the above loan is secured o 
the taxable immovable properties of the municipalities and the said at 
cipalities are jointly and severally res reponse ‘or said loan; the cities of 
ontreal, Westmount, Outremount, Verdun and Lacine and the towns of 

Montreal West, Hempstead, Lasalle, Saint Pierre, Sai 
Royal, Mountreal last, Pointe aux Trembles, Montreal North, and 
Saint Michel. The total’ assessable value of immovable properties located 
within the above municipalities and including the City of Montreal is 
$987 ,187,258. Population approximately 1,129,783. A certified check for 
1% of the bonds bid for is required. 


MOOSE JAW SCHOOL DISTRICT NO. 1, Sask.—BOND SALE.— 
Houston, Welloughy & Co. were recently awarded an issue of $70, 900 5% 
20-instaliment school bonds at 97.65, a basis of about 5.15%. 
cessful bidder agreed to pay the cost of printing the bonds. Other bidders 


nt Laurent, Mount 


were: 

Bidder— Rate Bid. 
ee, ORG SS i ee eee haboeda inal 97 .67 
Cees Eee Or CO rrrnn,...... .. -senessanbbishiosvonennneeeen 97.53 
Kern Agencies end Weod, Gundy & O0. 2. .ccccccccccccccecscccss -26 
DEGLAGE, TORE, WE B OO. cn ccnssdccuceceudusdcedtnccndaeens 96.69 


SARNIA, Que. —BOND SALE.—The $400, “ag 5% coupon or registered 
elevator bonds yee ¥ Sept. 16—V. 125, 1g16-— —were awarded to a 
se composed of J. L. Graham & Co., OOH . Burgess & Co., Mc- 

naugh, Somers & So. of Toronto, at 100.11. Due $20,000, each year 
trem to 20 years. The following is a complete list of other bidders: 


e¢rT— 
Wood Gundy Compan 
SD, ee Cs 6 ns meheteadheedkentebaweedekouein 100.04 


Nee sd eed aad ink nei 99.87 
Oe Ce an cesh ened be cnnes 60 064buhtanees neenaeied 99.81 
Cees Dee Or CED. «8... coe neeooucpestucadéuds bunuseed 99.703 
pemines es Ce inca nhc Raneewe ane nae b wee 99.577 
i An 2 Me en nel babs Mawenseseneew ee ckealne 52 
& Ghee or ia wadeennbsabaceronaienehedaaawk 99.378 
Fry, Mills, Spence & IT. «cas betelhete hte dh cheaheeee 99.177 


TORONTO, Ont.—BY-LAW APPROVED .—The Separate school Board 
has approved a $250,000 5% debenture by-law. 


TRAFALGAR, Ont.—BOND OFFERING.—Sealed bids will be received 
until 1 p. m. Sept. 26, for the purchase of an issue of $19,663.24 54% 
debentures. The debentures are due in twenty years, and are issued for 
the construction of pavements. 
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Chartered 1836 


have expressed 





‘ Sound financial 





fidence of 
Institutions Desiring 


Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other 
cities. 

The continued growth of this 
Company, without consolida- 
tion, since its establishment 
under perpetual charter in 


country. 


this district. 








Many of our out-of-town clients 


pleasure in transacting business 
with the Mellon 


bined with prompt and thoroughly 
efficient service, has won the con- 
banks, corporations 
and individuals throughout 


Through its association of nearly 
sixty years with Pittsburgh com- i 
merce and industry, } 
Bank is especially well qualified 
for the transaction of business in 


We invite your correspondence, 


Mellon National Bank 


Pittsburgh, Pa. 


Capital and Surplus 
$17,000,000.00 


E: R: Diccs & Co. 


(Incorporated) 


Investment Securities 


Specializing in Public Utilities 
46 Cedar Street New York 


. | 


Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT * R.R. BONDS 


142 BROADWAY — NEW YORK 
Members New York Curb Market 


sincerely their 





National Bank. 
judgment, com- 











the 


the Mellon 
Dtrecat Private re 
Detrou. | 


wey Rochester yor and Toronte 


Orders executed in ail markets 
No margin accounts accepted 





























INDIANAPOLIS 


v ee 











Thomas D. Sheerin & Company 








1836, is evidence of the satis- 





factory service rendered. 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 





Southern Municipal Bonds 


Domestic Bonds 
Foreign Bonds 


J. E. W. THOMAS & CO. 


Fidelity Union Building 
DALLAS, TEXAS 


Telephone X-8332 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fietcher Savings & Trust Bicg. 
INDIANAPOLIS 
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PHILADELPHIA 


PAPAL 


—_—we 


€.W.ZlarksCe. 


BANKERS 


$21 Chestnut St., Philadelphi« 
Established 1837 


Members New York and Philadelphi: 
Stock Exchanges 








Packard Bidg. Philadelphia 
PHONE RITTENHOUSE 2496 


SS 











PAUL & CO. 


267-212 PENNSYLVANIA BLDG. 
PHILADELPHIA 


Member Phtladetphta Stock Exchange 
PENNA. TAX FREE BONDS 

















WARREN A. TYSON & CO. : 


Investment Bonds 


1618 Walnut Stre , 
PHILADELPHIA ' 























World Wide— 





economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle “ 
is read by Cotton men for 
an accurate digest of this 
news. . 


Your services can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 
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LEIGHT & COMPANY 


Formerly 
Leight, Holzer & Co. 


First Mortgage Bonds 


111 West Washington Stree? 
Chicago 








Paul C. Dodge & Co., Inc. 


INVESTMENT a SECURITIES 


10 SOUTH LA SALLE STREET 
CHICAGO 
TRUST COMPANY BLDG., MILWAUKEE 

















MICHIGAN 


HARRIS, SMALL & Co. 
150 ConeGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 
Municipal, Gevernment & 

Corporation Bonds 


Members Detroit Stock Exchange 


Penobscot Bidg. DETROIT Cherry 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





LIVINGSTONE & Co. 
Members Detroit Stock Exchange 
Dime Savings Bank Bldg. 


DETROIT 











ST. LouIS 





Herndon Smith 
William H. Burg 


Charies W. Moere 
W. OO. Morehead 


SMITH, MOORE & CO. 


INVESTMENT SECURITIES 
609 OLIVE ST., ST. LOUIS, MISSOUR! 











NASHVILLE, TENN. 





J. C. Bradford & Company 


Participating Distributors 
and 
Underwriters of Southern 
Municipal and Corporation Bonds 











815 Union Street NASHVILLE, TENN. 
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Greenebaum Sons 
Investment _Company 


Safe Investments Since 1855 
S. E. Cor. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur 
| ance Companies, Estates and Individuals 
Approved and Recommended by the 
ILDEST BANKING HOUSE IN CHICAGO 














Offering Safe Securities of Electric Light 
and Power,Gas, and TransportationCom- 
panies operating in 20 states. 


Write for list. 


UTILITY 
SECURITIES 
COMPANY 


230 So. La Salle St., CHICAGO 
Mitwaukee St.Louis Louisville 














Hoactanp, Atitum & (0. 
Established 1909— Incorperated 
Investment Securities 





CHICAGO | 





| NEW YORK 


A. O. Slaughter & Co. 
ares 




















e 
of e 


110 WEST MONROE STREET 
CHICAGO, ILL. 








GARARD TRUST 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


39 So. LaSALLE St. OBICAGO 








LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 


CHICAGO 








BUFFALO 


Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 
Western New York and Canadias 
Local Stocks and Bonds 
Bought and Sold on a Brekerage Basis Onip 


BUFFALO, NEW YORK 








ALABAMA 


rAARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


~~ 




















INCLUDING 


Public Utility Compendium Bank and Quotation Section 
Railway Earnings Section Bankers’ Convention Section 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 8, 1879. 


Railway & Industrial Compendium 


State & Municipal Compendium 


COPYRIGHTED IN 1927 BY WILLIAM B. DANA COMPANY, NEW YORK. 


SEP 26 1997 
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Sinancial 


CHARTERED 1622 


THE FARMERS’ LOAN & TRUST 
COMPANY 


22 Willlam Street 
476 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 





MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
OOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Olearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


28rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus, - $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


CECuiws&G 


The Oldest House in America 
Specializing Exclusivey in @ 
Government Bonds 
New York-Chicago -Piitsburah - Cleveland 
Washington-St. Louis- KansasCity-Portiand 
Los Angles - Denver -Seattle - Minneapolis 
Boston - Cincinnati - Detroit-San Francisco 
Philadeiphia 





Financial 
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Financial 
Harris, Forses & Co 





HARVEY FISK &SONS | Pine Street, Corner Willlae 
Members New York Stock Exchange NEW YORK 


New York 
120 Broadway 


Uptown Office 
251 West 57th Street 


London 


77, Cornhill, London, E. C. 8 


HARRIS, FORBES & CO., Ine. 
Boston 
HARRIS TRUST & SAVINGS BARK 

Chieageo 

Act as fiscal agents for munici- 

Palities and corporations and 

deal tn Government, munici- 

pal, railread and public utility 


BONDS FOR INVESTMENT 


9-13 King William Street, E. C. 4 List en Application 


Cable Address SABA. NEW YORK 








WHITE, WELD & CO. 


9. &Z Underwrite and distribute 
: Op / investment issues. Act as 
Lion, Y . fiscal agents for domestic 


and Manipal Bonds 


Reslooad, Pablic Uilty and 


and foreign corporations. 


BOSTON NEw YORK CHICAGO 
Cable Address ‘“Whiteweld”’ 





EDWARD B. SMITH 
& CO. 


Investment Securities 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





The New York 


Philadelphia New York Boston 





Trust Company The Chase National Bank 


of the City of New York 
67 BROADWAY 


Capital, Surplus & Capital. . . + $40,000,000.00 


Surplus and Profits , ~ 39,697,146,16 


Undivided Profits Deposits June 30, 1927 .  919,608,526.28 


$32,000,000 
100 Broadway 


57th St. & Fifth Ave. 


ALBERT H, WIGGIN 
Chairman of the Board 


DIRECTORS 


Henry W. Cannon Henry Ollesheimer 
Albert H. Wiggin Arthur G. Hoffman 
John J. Mitchell F. Edson White 
James N. Hill Alfred P. Sloan, Jr. 
Daniel C. Jackling Elisha Walker 
Charles M. Schwab Malcolm G. Chace 
Samuel H. Miller Thomas N. McCarter 
Edward R. Tinker Rebert L. Olarkson 
Edward T. Nichols Amos L. Beaty 
Newcomb Carlton John McHugh 


40th St. & Madison Ave. Frederick H. Ecker William E. 8. Griswold 


Eugene V. R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp William A. Jamison 
Gerhard M. Dahl L. F Loree 

Reeve Schiey Theodore Pratt 


Member Federal Reseroe System and | ¥_Wenael tniicot Lover ©. Drurs 
N. Y. Clearing House Association Ferdinand W. Roebling, Jr. 





FOREIGN AND TRUST DEPARTMENT FACILITIES. 
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J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 





DREXEL & CO., PHILADELPHIA 


Fifth and Chestnut Streets 


MORGAN, GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 











Olecuiar Letters for Travelers, available in alli 
parte of the world 


Maitland, Coppell & Co. 


62 WILLIAM STREET 
NEW YORK 


Act as agents of Corporations and negotiate and | 
issue, Loans. 


Bills of Exchange, Telegraphic Transfers, 
Letters of Credit 


on 
National Provincial Bank, Limited, Lendon 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 





BROWN BROTHERS & CO, 


Established 1818 

°RILADELPHIA NEW YORK 

ALEX. BROWN & SONS, Baltimore 
Investment Securities 
Foreign Exchange 
Commercial Credits 
Travelers’ Credits 


BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


- 


TAILER&4@ 


622 Fifth Ave., New York 


Investment Securities 


HEIDELBACH, ICKELHEIMER & 60. 


49 Wall Street 
MEMBERS N. Y. STOCK EXOHANGE 


‘Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


iasue Commercial and Travelers’ Credits 
q@vailable in all parts of the world. 7 








J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 


Foreign Exchange 


Cable Address: Jasisto, New York 





John Munroe & Co. 


00 BROADWAY NEW YORE 
Letters of Credit for Travelers 
Deposit Accounts 


Semmercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO. 


Boston 





SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


84 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rieo, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 

London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays: 
Bas, Heine & Cie, 





Distributers 


Howe, Snow & Co. 


Incorporated 


Investment Securities 


NEW YORK DETROIT 
GRAND RAPIDS CHICAGO 
SAN FRANCISCO MINNEAPOLIS 


Underwriters 





GRAHAM, PARSONS & Co, 
PHILADELPHIA NEW YORK 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 
Foreign Correspondent. The British, 
Foreign and Colonial Corp., Ltd. 





Orders exeeuted for all Investment Securities. 


KIDDER, PEABODY & ch. 


Ath in 1865 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 


Government Bonds 
Investment Securities 


Foreign Exchange 
Letters of Credit 


Correspendentze of 
BARING BROTHERS & CoO., Ltd 
LONDON 





§. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 


MEMBERS N. Y STOCK EXOHANGB 


Lazard Freres & Cie., Parie 
6 rue Pilet-Wili 


Lazard Brothers & Co.,'Ltd., Londes 
1 Old Broad Street 


Lazard Brothers & Ce, (Espana), Madrid 
Lazard Brothers & Ce., Ltd., Antwerp 


Feretgn Exchange 
Securtiies Bought and Sold an Commisston 
Letters of Credit 

















THOMPSON ROSS 
& Co. 
i 


Underwriters and Distributors 





ott 
‘ 


$— 





29 S. La Salle Street 
Bank Floor 
CHICAGO 


New York - San Francisco + Boston 























Prudden & Company 
MUNICIPAL BONDS 


NEW YORK 
115 Broadway 


TOLEDO 
Home Bank Bidg. 


CHICAGO CINCINNATI 
106 S. La Salle St. Union Central Bidg. 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Chicago 


HIGGINSON & CO. 
80, Lombard St. 
Lendon, ,E.C. 


Boston 











Investment Securities 
Underwriters & Distributors 
Commission Business 


Private wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 


Established 1888 


42 Broadway 731 Fifth Ave. 


Boston Chicago Cleveland 
Detroit Providence Pittsburgh 
Portland, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 














Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 
Securities Bought and Sold on Commission. 


MILLETT, ROE & Co; 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGS 




















= 


NEW YORK 
CHICAGO BOSTON | 
SAN FRANCISCO PHILADELPHI ) 
ie 41120 BROADWAY NEW YORE 
RAILWAY A.G. Becker & Co. 


EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Bonds 
Short Term Notes 
Commercial Paper 









































GREEN, ELLIS & ANDERSON | 


| INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. | 
Commonwealth Bidg. Miners Bank Bidg. 


PHILADELPHIA, PA. 
F Packard Bidg. 




















Chicago New York 
St. Louis Minneapolis 
Members New York Stock Exchange + Somme tl Sun, nen 
60 BROADWAY NEW YORK Seattle Portland Spokane 
—<<<_ 
Michell, Hutchins & Co : 
d ,Stutchins & Co: Lage & Co. 
ILLINOIS MERCHANTS Members 
BANK BUILDING New York Stock Exchange 


Chicago 


CORRESPONDENTS OF 


Kidder, Peabody &? Ca 


BOSTON NEW YORK 














Ohicago Stock Exchange 


Investment 
Securities 


160 Broadway 
NEW YORK 


208 So. La Salle St. 
CHICAGO 




















ae 








PARSLY, Bros. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPIHA BTOCK EXCHANGE 





—_ 


Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








| THAYER, BAKER & CO. 
COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS | 











Members Philadelphia Stock Exchange 


gy 








SCHLUTER & Co. 


Tacorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





H. T. HOLTZ & CO. 


INVESTMENT 
SECURITIES 





39 SOUTH LA SALLE STREET 


| CHICAGO 





Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 
PHILADELPHIA 





HARPER & Tu RNER| 

















ROBINSON & CO. 


Members New York Stock Exchange 





44 WaLL STREET 


225 BROADWAY 
475 FrrTrH AVENUE 


INVESTMENT SECURITIES 


























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Blectrie 
Companies 








Chas. D. Barney & Co. 


Members New Yerk Stock Exchange 
Members Philadelphia Stock Exchange 


Established 1876 
Investment Securities 


NEW YORK PHILADELPHIA j 
| 65 Broadway 1422 Walnut Street | 


rw 
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E invite inquiry regarding the 
operations and securities of the 
Associated Gas and Electric System. 


Founded in 1852 


Properties in 15 states serving 
2,700,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 
Electric Company 


Incorporated in 1906 


Paid up Capital and Surplus 
$75,000,000 


be 

61§Broadway fens CeuteTane New York 
op a” 
: rsrety 





Two Rector Street 


WeE- extend the 
faci*ities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 








ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 


$100,000 ,000 
New York 


























Guaranteed Railroad and . 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


Established 1865 


5 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 











Merrill, Lynch & Co. 


MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





Investment Securities 


New York Stock E. e 
aseaee Stock Panos e 
d Stock Eschonge 

oe Stock Ezchange 


Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—1i1 East 43rd St. 


Members 











PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





J. S. Rippel & Co. 


18 Clinton_St. Newark, N. 3. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


881 SO. LA SALLE ST., CHICAGO 














GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILWING 
PITTSBURGH 


44 WALL STREET 
NEw YORK 


7 


Originators and 
Distributors of 


Investment 
Securities 








CHASE & COMPANY 


BONDS 
19 CONGRESS ST., BOSTON 


Members Boston and Baltimore 
Stock Exchanges 








FRAZIER & ©. 


INCORPORATED 


INVESTMENTS 


100 Broadway 1600 Walnut St. 
New York Philadelphia 
Washington, D. C. 

















(HANDLER & GOMPANY 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











INVESTMENT SECURITIES 


De RIppDER, Mason & MINTON 
TELEPHONE: HANOVER 66 
24 BROAD STREET New York 

















Guaranteed Stocks 


Joseph Walker & Sons 


dembers New York Stock Exchange 
61 Broadway New York 








Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 





30 Pine Street 
New York 














| GEORGE M.FORMAN&CO. 


INVESTMENT 
SECURITIES 


118 W. Adams St. 120 Broadway 
CHICAGO NEW YORK 


Offices in Principal ¢ ities{ 





WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 
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WATER-POWER, 


PUBLIC UTILITY 
and 


INDUSTRIAL 
Securities 


F.L.CARLISLE & CO., ine. 
49 Wall Street 
New York 





—S———S OQ _ 








— 
PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 

y 

Securities 
of the Pittsburgh District 

g 

PENNSYLVANIA 
MUNICIPAL BONDS 














en) 
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wrence Stern 
and Company 


231 So. LaSalle Street, Chicago 


BOAED OF DIRECTORS 


WILLIAM WRIGLEY, Jr., Chairman of 
the Board of William Wrigicy Jr. Company 


JOHN HERTZ, Chairman of the Board of 
Yeilow Truck 4 Coach Manufacturing Ce. 


ALBERT D. LASKER, Chairman of the 
Board-of Lord 4 Thomas and Logan 


STUYVESANT PEABODY, President 
of Peabody Coal Company 


CHARLES A. McCULLOCH, Presidcmt 
of Thc Parm:lee Company 


HERBERT L. STERN, Presidem of 
Balaban 4 Katz Corporatien 


ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice Presiden 
LAWRENCE STERN, President | 





This company conducts a general seco- 
rities business, originating and partici- 
pating in high-grade investment issues. 

















Harris, WinTHROP & C2? 


Mdembers New York Siock Exchange 
Private Wire System 


Rew YORK CHICAGO 











MUNICIPAL BONDS 
Spectai Prices 10 Dealers and Banks 


The Hanchett Bond Co. 























First Moitgage Securities 
of the 


Edith Rockefeller McCormick Trust 


(Net Assets Approximately $10,000,000) 


to Yield 5-6% 
KRENN & DATO, Inc. 


111 Broadway N.Y Phone 39 S.LaSalle St, 
NEW YORK Rectori727 CHICAGO 


39 South Satie ‘Street 
CHICAG 











Owned and controlled by 
New England’s Largest Trust Company 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 

Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 


Inquiries Invited 


OLD COLONY 
CORPORATION 


38 Exchange Place, New York 
Whitehall 2330 




















Stevenson, Perry, Stacy & Co. 


120 W. Adams St. 
CHICAGO 


Minneapolis St.Paul Cincinnati 





Iowa Municipal Bonds 
BOND DEPARTMENT 


IowA NATIONAL BANK 
Des Moines Savings Bank & Trust Company 


DES MOINES SIXTH AND WALNUT 

















AVERILL TILDEN & Co. 
INVESTMENT SECURITIES 
134 Sours LaSauuz Staeer 


CHICAGO 


Benjamin Dansard & Co. 


Investment Bankers 
Underwriters 


612 Buhi Bidg. Detroit, Mich, 











Investment Securities 


KEANE, HicBie & COMPANY 


INCORPORATED 


BUHL BUILDING, DETROIT 


























KANE, BROOKS & CO. 


Investment Banking 


Corporation Financing 
Wholesale Distributors 


Seven Wall Street New York City 











Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 
Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, FLLINOIS 








WE originate and distribute 
conservative investment 


bonds. 
Bond Department 


First Minneapolis Trust Company 


Affittated with the First Nattonal Bank 














NEELY & COMPANY 
Corporation Financing 
Originators & Distributors 


105 So. La Salle St CHICAGO 


























THEODORE HOFFACKER 
AND COMPANY 


INVESTMENT 
BANKERS 


27 PINE ST. NEW YORK 
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Banque Nationale de Credit 


Capital (entirely 


paid tn)._.-.----- fre. 250,000,000 
Surplus... -_-.-.----- fre. 122,659,000 
Deposits. __...----- frs. 3,598,389,000 

Head Office 
PARIS 


650 Branches in France 





GENERAL BANKING BUSINESS 





Australie and New Zealand 


BANK OF 
NE\/ SOUTH WALES 


(ESTABLISHED 1817.) a.) 


0 Se 000 

pet ie ccs: Te 
rve Liebility of Proprietors_. ,000,( 

~~ $83,760,000 

Aguregate Assets 30th Sept., 1926-$410,978.7%4 


OSCAR LINES, General Manager 


431 BRANCHES and AGENCIES in the 
Australian Geates. New Zealand, Fiji, Papua and 
Mandated Territory of New Guineas, and London 
Whe Bank transacts every description of Aus 
fralasian Banking Business. Wool and other 
Preduce Credite arranged. 


Head Office: London Office: 
GORGE STREET, 29, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 








The National City Bank of New York 


Head Office: 65 Wat. St., New York, U.S.A. 


a Surplus and 

individed Profits... .$ 141,000,000.00 
Ms cinie-au-s 1,083, ' ° 

oe sources Over ........ 1,419,000,000.00 

BRANCHES 

LONDON DOMINICAN PANAMA 

ARGENTINA REPUBLIC PERU 

BELOHUM FRANCE PORTO RICO 

BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 

CHINA JAPAN URUGUAY 

CUBA JAVA VENEZUELA 


The International Banking Corporation 
maintains its Flead Office at 
565 Wat Seareer, New Yors, U.S. A. 
and branches in 
MANILA 
CEBU 


MADRID 
BARCELONA 


LONDON 
SAN FRANCISCO 














Royal Bank of Scotland 


Incorporated by Roya! Oharter 1727. 
Capital (fully paid)___._______ ___. £2,500,000 
or Reserve Fund (Oct. 1926)__ £2,571,249 
Seposits Oct. 1926........______- £40,457,710 


«ead Office - St. Andrew Square, Edinburgh 
en.Mer.:Bir Alexander Kemp Wright,K.B.E.,D.L 


ondon Offi - 3 Bisho » E.C, 
‘venden- nds Branch mane, BL. 8 


49 Charing Cross, S.W.I. 
lasgew Office - + = Exchange Square 


216 Branches Throughout Scotland. 
very Description of British, Colonial and 
ereign Banking Business Transacted 


Correspondence Invited. 














Foreign 
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Head Office, 7, WATER 


BANK OF LIVERPOOL & MARTINS, LIMITED 


London Office, 68, LOMBARD STREET, E. C. 3. 


STREET, LIVERPOOL 





Capital Authorised. - - - 





Capital Paid Up and Reserves. - «+ -; 
Deposits, etc., at 30th June, 1927 . . . 


£—$5 
$96,455,600 
$23,520,770 
$294 407,645 








all the principal towns 


The Bank has over 400 offices, and Agents in 


at home and abroad. 





All descriptions of Banking, Trustee and 


Foreign Exchange Business Transacted 








THE BANK IS PREPARED TO ACT AS AGENTS 
FOR FOREIGN BANKS @N USUAL TERMS. 














NATIONAL BANK 
of EGYPT 


Head Office - - - + CAIRO 








FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND - + £2,675,006 











LONDON AGENCY 
6 and 7, Cing William Street, E. C. 4. 


Branches tn ali the 
Princtpai Tewns in 
EGYPT and the SUDAN 














LINCOLN MENNY OPPENHEIMER 


Bankers 


Frankfort o.M., Germany 
Cable Address: “Openhym” 


Hzecute orders for purchase 
and sale of Stocks and Bonds 


Foreign Exchange 


Letters of Credit 





NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in K snya Colony 
and Uganda 


Head Office: 26, Dishepsgate, London, E. © 


Branches in India, Burma, Ceylon, Kenye 
Colony and at Aden and Zanzibar 


Subscribed Capital__-_-_-_-_- £4,006 000 
Paid-up Capitai____.__..__ £2,000,000 
Reserve Fund_....._..._-. £2,900 .000 


The Bank conducts every description of banking 
and exchange business 





Hong Kong & Shanghai 


BANKING CORPORATION 
Authorized Capital Hongkong OCur- 


vp - isis si aici sae casi dated iiea tetas BH $50,000 000 
Paid Up Capital (Hengkong Cur- 

FR niikobosnd dR Ebeeneoeeswe H $20 .000 .000 
Reserve Fund in Sterlimg......_-. £6,006 .C 00 
Reserve Fund in Silver (Hongkong 

Comanty) Ee eae H$13.500.000 
Reserve Liability of Proprietere 

‘Hongkong Curremey)._-......-- H$20 .000 .000 


C. DEC HUGHES, Agent. 
86 WALL STREET, NEW YORK 


lonian Bank, Limited 


Founded 1839, 


The omy BEritish Bank in Greece. Possesses 
26 Brancnes in Greece, Egypt ard Constantinople. 
Offers specia! terms and facilities for every form 
of tnternationsa) banking service between the 
United States. Great Britain and the Near East. 


HEAD OFFICE: BASILDON HOUSE 
MOORGATE, LONDON, E.C. 


English, Seettish and Australian Bank, Ltd. 
Head Office—5 Gracechurch St., London, E. C. 
and 401 Branches & Agencies in Australia. 








Subscribed Capital_.-........----.-- £3.750,000 
} Ne ed Bi PORN ett £2,250 ,000 
Further Liability of Proprietors___--___ £1 ,500,000 
Reserve Pumd._...........-......... £2 050.080 


Remittances made by Telegraphic Transfer. 

Bills Negotiated or forw for Collection. 
nking and Exe e business of every de 

scription transacted with Australia. 

E. M. JANION, Manager. 


The Mercantile Bank of India, Ltd. 





Head Office 
15 Gracechurch St., London, E.C. 3 
Capital Authorized-.-............-- £3,000,000 
Capital Paid Up__.-_.-..---.--_-.- 


£1, ,000 
Reserve Fund Undivided Profits_ 24,407,811 
Branches in India, Burmah. Ceylon 




















COMMERCIALE 
ITALIANA 


Head Office: MILAN 
88 BRANCHES IN ITALY 





i FOREIGN BRANCHES 
i} New York London Constantinople 


i} And several! affiliations 
| throughout the world 


Authorized Capita) Lire 700.060 .006 
Surplus Lire 500,000,000 


New York Agency, 62-64 William St. 


PHONE - Joha 1000 





= 





——=~> 








THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


Subscribed Capital__..........-..- £5,600,00¢ 
i i i nissbensadwoewed 1,7560,00¢ 
ee, i eee 1,850,00¢ 
De sctee, Get eee: 33,180,006 
ead ice: 14 George Street, Edinburgh 


Alex. Robb, Gen. Mer. agnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. % 
Kingsway Branch, I mperia! House, Kingsway 


Glasgow Chief Office, 113 Buchanan Stree: 

Princes St. Office, 118 Princes St., Edinburg! 

315 Branches & Sub-Offices throughout Scotlan¢é 
Executry and Trust business undertaken 





New York Agents: 
American Exchange Irving Trust Company 








Kaauth, Nachod & Kiubne 


Leipzig, 
Germany 


Established 
1852 





Seventy-five years of con- 
tinuous banking experience 


Commercial and Travelers Credits 
Foreign Exchange Securities 


13 Rathausring, 
Leipzig, Germany 


Cable Address: 
Nachod, Leipzig 








COLUMBUS, oHIO 








PPD DAL DDSI. 





COLUMBUS SECURITIES 


LISTED AND UNLISTED ISSUES 
Ask for Quotations 


FREDERICK W. FREEMAN 





Straite 
Settiements. Federated Malay States, China and 

















Mauritius. and Dutch East Indies, New York 
correspendents. Bank: Mentr 64 Wall St. 





Member Columbus Stock & Bond E- 
16 East Broad St COLUMBUS, OHIO 
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Canadian 








Wood, Gundy 


and Company 
Iscorporated 


Canadian Government 
and Corporation Bends 


14 Wall Street 
New York 


Toronto Mentreal Lendon, Eng. 




















—— 


Securities 





Canadian 





With direst wires to ot.r offiess 
tm Toronto and Montreal, we are 
able to offer a complete service 
to and institutions in al 
Canadian Stocks and Bonds. 


| A. E. AMES & CO. 


Limited 
Established 1289 
11 Wall Street, New York 
Head Office: 53 King St., West, Tereut 
Memtreal Victoria, B.C. Lenden, Eng. 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings om Request 
Correspondence Invited 


McDonagh, Somers & Ce. 


Dominion Bank Building 
TORONTO, CANADA 

















NESBITT, THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utilify 
and Industrial Bonds 
14 St. James St., Montreal 








Hazaliten, Teronto, Lendon, Ont., Winnipeg 








R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank ef Toergnte Building 


TORONTO, ONT. 





B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES 


Montgomery, Ala 





BANK OF MONTREAL 


Established over 100 Years 


Capital Paid-Up______ $29,916,700.00 
Rest and Undivided 
eae 31,220,191.00 


Total Assets__.________ 784,112,774.00 


SiR VINCENT MEREDITH, Bart., President 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Threughout Canada and Newfoundland. 
At Lenden, England. 
In Paris, Bank of Montreal (France). 
In the United S ~ te w York (64 Wal 


» Chicago; Montreal (San 
), 264 California St., San ot 


In Mexice—Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico, and Veracruz. 


WEST INDIES—Barclays Bank (Dominion 
Colonial & Overseas), formerly The Colon 

Bank (im which an interest is owned by the 
Bank of Montreal). 





25 Branches in South America 
1 Branch in Mexico 
11 Offices in Spain, France 
and England 
Anglo-South American Bank, Lim. 
Represented by 


The Anglo-South American 


Trust Company 
49 Broadway, New York 








SPARTANBURG, &. C. 


eo PPL LDL LDL LLL ILI III III 


A. M. LAW é«c CO., Inc. 


DEALERS IN 
Stocks ap«t Bonds 
Southern Textiles a Specialty 
SPARTANBURG, S.C. 








WINSTON-SALEM, N. C. 


eee 





wr 


Wachovia Bank & Trust Company 
BOND DEPARTMENT 
North Carolina State and Municipal 


otes and Bonds 
Southern Corporation Securities 


Winston-Salem, N. C. 











RALEIGH, N. C. 


“ 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 














PROVIDENCE 


PLD LD DDD DLL LLL LPI LLL LA 


BODELL & CO. 


$2 Custom House Street 


PROVIDENCE 
New York 


Lyre 





Boston 








CALIFORNIA 


— — — eer 








— 








Wes alize in Californie 


M cipal & Co ration 
ae" BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena Santa Barbara 


Leng Beach 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID UP CAPITAL. .---.. $20,000,000 
RESERVE .......-cccncee $20,000,00¢ 
President, Sir John Aird. 
General Manager, 8. H. Logan 
Assistant General Managers: 
R.A. Rumsey O W.Rowiey F.M.Gid 


New York Office Exchange Place 
Cc Pm a 
JO x Agents 
P, A, ° 

N. J. H,. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continenta 
Exehange and ransfers, C p 
tions made at all points. 


Travelers’ Cheques and Letters of Oredit 
issued available in all parts of the werld 


Banking and Exchange of 
description transacted with . ne 


LONDON OFFICE—2 Lombard Street, E. C 
ERE 
Natienal Provinei 

Barclays Bank, Limited 


= — 


CALIFORNIA 














BONDS 


“California Issues a Specialty” 


San Francisco Los Angeles San Diego ff 
Oakland Pasadena Hollywood § 
Santa Monica Long Beach 





E. A. Pierce & Co. 


Successors to 
A. A. Housman-Gwathmey & Co. 
11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisce Steck & Bond Exchange 
and other leading Exchanges 











Private Wires to Branch Offices at 


Los Angeles 
Seattle 
Pasadena 


San Francisco 
Portland, Ore. 
Tacoma 


Stocks - Bonds - Grain - Cotton 























Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISEO 
SAN DIEGO 


PASADENA 





Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO&CO. 


Members 
San Francisco Stock and Bond Eazchange 
San Francisco Oakland 
410 Montgomery St. Oakland Bank Building 
Private Wire Service 12th and Broadwar 


CHAPMAN DE WOLFE CO. 
SAN PRANCESCO, CALIF. 
Stocks and Bonds 


Information and Quotations on ali 
Pecific Coast Securities 
Mambers Sco Frenciseo Stock & Bond Excnsare 
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Telephone 
Rector 
3740 





Berdell Brothers 


Members New York Stock Exchange to 
Public Utility Securities 


100 Broadway, New York 


Private Phone 


Philadelphia 








Columbus Power Co. 
4% due 1939 


National Electric Power Co. 
6% due 1945 





Pennsylvania Power & Light Co. 
ist 5% due 1953 


Peoples Light & Power Co. 
5%% due 1941 


Power Securities Co. 
Inc. 6% due 1949 























Empire Power 6% pfd. 
Univ. Chain Theatre Units 
White Rock Min.Spr.1st 7% pf. 


Columbus Power Ist 5s, 1936 
Container Corp. of Am. 6s, ’36 
Grand Rapids Gas Lt. 5s, 1939 
Ritter Dental Mfg. 614s, 1936 
Rochester Ry. Ist 5s, 1930 

Solvay Coll. Ref. Dev. 514s, ’31 


JOSEPH EGBERT 


2 Rector St. Tel. Whitehall 8460 

















Mortgage Bond Co. 
City Investing Co. 
Lawyers Mortgage Co. Rights 


FRANK J. M. DILLON 


71 Broadway 
Tel. 6460 Bowling Green 


NEW YORK, N., Y. 








First Mortgage 
Real Estate Bonds 


All Issues—Leading Houses 
Bought—Sold— Quoted 


MAY & COMPANY 


82 Broadway, N. Y. Tel. Hanover 1768 





Central Gas & Electric 5's, 1946 
Central Gas & Electric 6s, 1946 
Continental Gas & Elec. 64s, 1964 
Federated Utilities 514s, 1957 
Municipal Service 6s, 1956 

North American Lt. & Pr. 54s, 56 
Northern States Power 7% pref. 
Oklahoma Gas & Electric 7% pref. 
Standard Gas & Elec. 7% prior pf. 
Standard Gas & Electric 6s, 1935 
Standard Power & Light preferred 


HM.Byllesby & Co. 


New York Chi tC) 
11] Broadway 231 Ge. La Selle St. 
Boston 
14 State Street 


Prieate wires to 
Chicago and Boston 


Detroit 
Dime Savgs. Bk. Bidg. 

















STANDARD 
O 
I 
L 
ISSUES 











PIPE LINE 
COMPANIES 


We shall be pleased to 
furnish information re- 
garding these companies. 


CARL H.PFORZHEIMER & CO. 


Specialists in Standard Oil Securities 
26 Broad Street New York 
Phone: Hanover 5484 

















Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 























Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


Mombers New York Stock Exchange 


48 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louts and Hartford. 








THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 





New York Office Tel, Rector 1771 








#0 Wall Street 
NEW YORK 











BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


PHILADELPHIA 


American Writing Paper 
6s, 1939 


Central Leather 


Common & Preferred 


K. C., Mexico & Orient 


6% Notes 


Goodyear Tire & Rubber 


7% Preferred 


Sterling Salt 


Orton, Kent & Co. 


Members New York Stock Exchange 


60 Broad Street Hanover 6150 
WM. C. ORTON 








Land Title Building 





Complete 
Information & Quotations 


Pacifie Coast Securities 


Thos. B. Greening & Co. 


Dexter Horton B ing 
SEATTLE, WASH. 








44 Wall Street 





Underwriters—Distributors 
of high grade 


Railroad, Public Utility 
and Industrial Bonds 


McKINLEY & COMPANY 


Members New York Stock Exchange 


New York 











CITY FINANCIAL 
CORP. 


(New Issue) 


Class A 

Class B 

Rights 
Bought—Sold—Quoted 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 











40 Exchange Place. Tel. Whitehall 3780 
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Pans oi Metropolitan Edison 7% Preferred 


H Industrial Finance Common 
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Sugar Companies 
(Eighth Annual Edition) 


Describes over 100 


companies. Sugar POST & FLAGG 


statistics and other 
data of interest to MEMBERS N.Y. STOCK EXCHANGE 


investors generally, EW YORE PETTSBURGE NEWARK MONTREA' 
with special new Direct Private Wire System 

















Map of Sugar Producing 
Countries of the World —_— = 


a a 





















































showing beet and Fas Eoompt : 
cane growing re- Short Term Municipal ' Guaranteed 
gions and crops. Notes and Bonds ——, ~ Stocks 
R. S. DICKSON & CO. a. 
Sent on request for C-9 fg!) PE. <-- -. A 
FARR & CO a Rensselaer 
wee vefembers : Kan. City Mex. & Orient 6s & S aratova 
. & le 8 eae’ Bem me. Lake Superior Corp. 5s, 44 g 
9@ Wall St, N.Y. Tel. John 6428 || New Orleans Gt. Nor. 5s, ’55 
rea —|Standard Investing Units 
Donnaconna Paper 6s CHRISTIAN, Adams & Peck 
Eastern Mfg. Co. 7s SIMPSON & CO 20 Exchange Place New York 
Electro Bleaching Gas Poa ill e Telephone Bowling Green 5480 
Guantanamo & Western Pfd. 72 Wall Street, New York 
Muncie Hartf. & Ft. Wayne 5s Telephone Hanover 6168 
wae Alkali Pfd. Booker fille Sulliven 
arker Young 61/s, 1944 i 
Penn Cent. Lt. & Pr. (all iss.) ar ha Oilfelde 
Renfrew Mfg. Co. 7s Treadwell Yukon w. i. 


Revillon, Inc., Pfd. . . 
Titusville Iron Pfd. Appalachian Electric 5s, 1956 


H. D. KNOX & CO, ||| Florida Pow. & Lt. 5s, 1955 Martin Judge, Jr., & Co. 


44 Broad St., N. Y. 27 State St., Boston Pacific Gas & Elec 4lhs 1957 
_ 2 485 California Street 
Private Wire to Reston , SAN FRANCISCO 


Western States Gas & Electric pfd. 








Mississippi Power 5s, 1957 








Alabama Power 



























































6% & 7% Preferred WE SOLICIT OFFERINGS 
Birmingham Electric THEODORE PRINCE & CO. Canadian Government Bonds 
6% & 7% Preferred Members New York Stock Exchange Western Canada Towns and Cities 
Consumers Power 120 Broadway, N. Y. Tel. Rector 9836 Eastern Canada Towns and Cities 
6.6% Preferred ROBERTS, CAMERON & CO. 
Empire District Electric Investment Securities 
6% Preferred 2 mae 330 Bay St. Toronto, Ont. 
New Orleans Public Service Indiana Securities 
7% Preferred FI h ‘i Cc js - in. oe ee ae 
etcher American Company |j 
KIELY & HORTON Affitiaved with 
40 Wall St., New York The Fletcher Amertcan net Bank 
Phone: John 6330-4151 Indianapolis . 
We specialize in 
ST. LOUIS economic conditions affeet 
Elder Preferred, Class “A” and Common OHIO SECURITIES the price of Cotton probably 
Lexington Utilities 644% Preferred All Issues more than any other com 
Missouri State Life Insurance Co. modity. The “Chronicle” 
ag pedo tad op ogy = aa || BENJ. D. BARTLETT & CO. is read by Cotton men for 
Southern Ice & Utilities 6s, 1946 Members New York Stock Exchange apn accurate digest of this 
Missouri State Life Insurance Union Trust Building CINCINNATI news 
St. Louis Coke & Iron, all issues id 
Wire us your order Specialists in Your services can be an- 
The Procter & Gamble Co. nounced to these readers at 





MARK C. STEINBERG & C0. Common Stock Poser a See ou 
Members New York Stock Eeance | THE IRWIN-BALLMANN CO 


Members og A 
Members St Stock Exchange 830-832 Walnut St, 
CINCINNATI, O, 














800 N. Broadway, St. Louis, Mo. 
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| Fairmont & Clarksb. Tr. 5s, 1938 Akron Canton & Youngs. 5 4s, ’45 
Galveston Electric 5s, 1940 Atl. & St. Andrews Bay Ist 6s, 1938 
Galv. Houston Elec. Ry. 5s, 1954 Dutchess County Ist 4's, 1940 
Georgia Carolina Pr. 5s, 1952 Florida East Coast ref. 5s, 1974 

i Helena Gas & Elec. New 6s 
United Light & Ry. 5%s, 1952 


F. J. LISMAN & CO. 


Members New York Stock Exchange 
New York Tel. Bowling Green 6740 


—— 
ee 


Manila RR.-Sou. Lines Ist 4s, 1939 | 
New Orl. Great Nor. Ist 5s, 1955 } 








Atlantie City Elec. 5s, 1956 
Birm. Ry., L. & P. 414s, 1954. Northern Electric 5s, 1939 
St. Louis Co. Gas 5s, 1951 So. Jer. Gas,El. & Tr. 5s, 1953 
Nebraska Power 5s & 6s, 1949 Puget Sound Power 5s, 1933 


Elizabethtown Water 5s, 1957 








120 Broadway New York 














Central Indiana Gas 5s 

Arkansas Power & Light 5s 

Central Power & Light 5s 

Houston Light & Power 5s 

United Light & Power 514s 

Georgia Power Co 

Portland Gas & Coke . 
Consumers Power Co_______________-_-- 6.06% Pfd. 


RUTTER & CoO. 


14 WALL ST., NEW YORE 


New York, Rector 4391 Philedeiphia, Rittenhouse 2267 





























GLOVER & MACGREGOR 
1008 Commenwealth Bidg.. Pittsburgh, Pa. 
U. S. Dairy Products Corp. 
Mi-higan Steel Corp. 614s, 1938 
U. S. Refractories 6s, 1942 
Penn Fed’! Corp. 7% Pfd.&Com. 


TRIPP & ANDREWS 


111 Pearl St. 
Hartford, Conn. 


British & Hungarian 


Bank, Ltd. 
Stock 


60 Broadway 
New York City 























Financial & Industrial 
Sec. Corp. Common 


HALL, VOGELL& CO. 


111 Broadway, New York, N. Y. 
Phone Reetor 0470 


INVESTMENT 
SECURITIES 


WELLINGTON BULL & C6., inc. 


Paquitable Buildiny, 120 Broadwar 
Telenkone Rector SA9B5-7 




















WANTED 
Alton (Jll.) Water 414s, 1931 


i|Cairo Water Co. 6s, 1951 
1| Ellwood Water Co. 6s, 1946 
|| Independence Water 514s, 1945 


Ohio Valley Water Co. 5s, 1954 
Peoria Water Works 4s & 5s 
Terre Haute Water 6s, 1949 


FOR SALE 
Arkansaw Water Co. 5s, 1956 


1|Clinton Water 5s, 1939 


Huntington Water 5s, 1954 
New York Inter. Water 5s, 1931 
Racine Water 5s, 1931 

West Virginia Water 5s, 1951 


H. C. SPILLER & CO. 


INCORPORATED 
27 State St. 63 Wall St. 
Boston, 9, Mass. New York City 

















| 
, Bull & Eldredge 


Members New York Stock Exchange 








20 Broad St., N. Y. Tel. Hanover 4760 


Marland Oil 
5s, 1929-32 


Goodyear Tire of Calif. 
5 %s, 1931 









































JOINT STOCK LAND BANK 
BONDS & STOCKS 


BANK & INSURANCE 
STOCKS 


First National Bank 

Inter. Germanic Trust 
Lamson & Hubbard Pfd. 
Milwaukee Mechanics Ins. 
Westchester Fire Insurance 


Nehemiah Friedman & Co. 


Incorporated 
74 Trinity Pl..N.Y. Powling Green 2538 











OFFERINGS WANTED 
Kinloch Telephone 5s and 6s 
Godchaux Sugar 7}%s of 1941 
Long Bell Lumber 6s due 1931-42-43-46 
Litchfield-Madison Ry. 5s of 1934 


EDWARD D. JONES & CO. 











GARDNER & CO. 


Members New York Stock Exchange 


20 BROAD STREET, N. Y. TEL. Hanover 0740 


U. S. Steel 1st 5s 1951 Missouri Pacific 3d 4s___1938 
Buff. Roch. & Pitts. 5s__1937 St. Louis Bridge 7s 

Cin. Hamil. & Day. 414s__1937 Virginia Midland 5s 1936 
C. Mil. & St. P. 414s (reg)_1989 Long Isl. Consolidated 4s 1931 
Milwaukee & North. 4148s_1934 Northern Wisconsin 6s__1930 








Members St. Louis Stock Exchange 
837 Roatmen’'s Bank ‘Idg., St. Louis, Mo. 
Tel.: Garfield 8771 











Mong. W. Penn. P. S. 7% Pfd. 
Otis Elevator 6% Pfd. 

St. Paul Gen. 314s, 4s, 4148 
Utah Lt. & Tr. 1st Ref. 58,1944 
West Penn. El. 6% Pfd. 


INGALLS & SNYDER 
Members New York Stock Exchange 
100 Broadway New York 














Telephone Rector 5573 
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WANTED 


American Glue Company com. 
Androscoggin Mills 

Everett Mills 

Cabot Mfg. Company 

Franklin Company 

Columbian Nat. Life Ins. Co. 





HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Teler hone Cable Address 
air 0460 “Tockin” 


vv PPP PPL LLP PPP 
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wy 











IBklyn. City & Newtown 5s, 1939 
‘Bklyn., Queens Co. & S. RR. 5s,’41 
|| Coney Isl. & Bklyn. 4s, °48, & Stk. 
K. C. Mex. & Orient 6% Notes ’16 
Manhattan Bridge 3 Cent Line 
Nassau Elec. RR. 5s, 1944 

N. Y. & Queens Gas 5s, 1934 

N. Y.&Q.EI.L.& Pr.Com. & Pfd. 








2 Wall Street, New York 





| W2 GCarnesie Ewen 


N. Y. & Richmond Gas Pfd. 

Pavonia Building (V.T.C.) Stock 
Pitts. Shaw. & Nor. 6% ree. ctfs. 
Second Ave. RR. 6% Ree. Ctfs. 
Southern Boulevard RR. 6s, 

Union Railway 5s, 1942 a. 
Westchester Electric RR. 5s, 1943 
Yonkers Railroad 5s, 1946 


Phones Rector 3273-4-5-6 



































POTTER & COMPANY 


Mem bers New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 


Company Stocks 
Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Steck Dept. 





























Diocese of St. Augustine, Fla., 
(Roman Catholic Church) 
First Mortgage 5144 % Bonds 
Price 100 and interest 


STIx_& Co. 


SAINT LOWIS 
509 OLIVE ST 











Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants, 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 











New Orl. Gt. Nor. Ist 5s, 1955 
N’west Term. Ist 5s, 1977, Stk. 
Racine Water Ist 5s, 1931 

Pitt. Sh. & Nor. 6% Rec. Ct. ’29 
Midland Valley 1st 5s, 1943 
Cin. Ham. & Dayt. Gen. 5s, ’42 
Syracuse Rap. Tr. Ist 5s, 1946 
Mo. Pacific Coll. 514s, 1931-56 
Denver & Salt Lake Ist 6s, 1950 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway, N. Y. 

















City of New York 4s_________ 1938-49 
City of Miami, Fla., 5s_______ 1931-36 
St. Petersburg, Fla., 6s_________ 1937 
WALDHEIM-PLATT & (0. 
Investment 
Securities 
Merchants-Laclede Fidg. 
Garfield 4877 St. Louis, Mo. 





Dakota Pow. Co. ist 6s & Gen. M. 7s 
Western Public Service 1st 7% Pfd. 
Ft. D. Des M. & So. 5s, ’27-’38: 7s, ’33 
Arizona Edison Co. 1st 6s, 1945 


A. P. BARRETT & CO. 


Members Raitimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaza 1915 Baltimore, Md. 








THE MILWAUKEE MARKET 
Wisconsin Securities 


EDGAR, RICKER &“O. 


Bast Water & Mason Streets 
MILWAUKEE, WISCONSIN 











Minnesota Power & Light 5s and 6s 
St. Paul City Ry. 6s, 1932 and 1934 
St. Paul City Ry. Cable 5s, 1937 
St. Paul Gas Light Co. 5s, 54s & 6s 
Tri-State Telep. & Teleg. 54s, 1942 


The Minnesota Loan & Trust Co. 


MINNEAPOLIS, MINN. 























Seaboard National Bank 


ROOMHALL, KILLOUGH 


115 Broad N. Y. 
a Rector 7241 





= 














STOCKS & BONDS 


sought and sold for cash, or carried op 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 





International 
Paper 


Convertible 6s 1941 


Called Bonds 


NEWBORG &CO, 


Members New York Stock Exchange 


60 Broadway, New York 


Tel.: Hanover 4370 
Private Wire te St. Leuls 








Richard Hellman, Pfd. 
Ex Warrants 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 














Natl. American Co. 
New “W. 1.” 


J. H. HIRSHHORN & CO. 


Unlisted Securities 
60 Broad St., N. Y. Tel. Hanover 6573-4-5 





] | North. Ohio Trac. & Lt. 4s & 5s 


Wabash-Des Moines 4s 

Cinnc. Ind. & Western 5s 
Flour Mills of America 6148 

City of Montreal 414s, 1946-47 
Vicks. Shreve. & Pacific 5s 

Ind. Newcastle & Eastern 6s 
Milwaukee El. Ry. & Lt. 6% Pfd. 
American Bemberg “‘A” and “B 
Iowa Central 4s, C-D 

Oregon Electric 5s 


SAM’L GOLDSCHMIDT 





Phone Hanover 9650 85 Bread Stree 
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Haskelite Manufacturing Co. 





Common and Preferred 


Power Securities Corp. 
2nd Preferred 


Zieley Processes Corp. 
MCDOWELL & HERDLING 


(INVESTMENT SECURITIES 


ONE WALL STREET, NEW YORK, N. Y. 
TELEPHONE Hanover 9460 





——— 





——_—— 














Pittsburgh Securities 
Orders Solicited 


BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 
American Electric Power Co. 
American Gas Co. 
Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & Co. 


410 Cheat ane, pon 
Members ef New Philadelphia 
. Stock Exchanges 





United Light & Power 64s, 1974 
North American Lt. & Pr. 5}4s, 1954 
Associated Gas & Elec. 5}4s, 1977 
Lehigh Valley Transit 5s, 1960 
Wilmington & Chester Trac. 6s, 1983 


BORER & ULLRICH 


PHILADELPHIA NAT. BANK BLDG. 
PHILADELPHIA 
N.Y. Tel. Oanal 7364 














?9.8.H8OLMES & CO « 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 





a 





oo 





Public 
Utility 


Preferred Stocks 


Inquiries Invited 


DUNHAM cf 


Established 1911 


Hanover Square New York 


Telephone Whitehall 3830 








Remington Noiseless 
Typewriter 
COMMON STOCKS 
25 Broad St. 


E.H.STERN& CO. 28 Breed St 


Members N; Y Stock Ezchange Hanover 9870 








Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 


All securities 
Bought—Sold— Quoted 


Edwin L.Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 








Black & Decker Com. 
Black & Decker 614s, 1937 
Maryland Casualty Co. 
Fidelity & Deposit Co. 


Jenkins, Whedbee & Poe 


Adembers Baltimore Stock Exchange 
BALTIMORE, Md. 
New York Telephone: Rector 3446 














City & Suburban, Wash., 1s¢ 5s, 1948 
Passaic Water P. M. 5s, 1958 

Public Service Building ist 5s, 1940 
Public Service Building 6% Preferred 


J.S. WILSON JR. & CO. 


Members Baltimore and New York Stock Exchang 


Calvert Build Baltimore, Md. 
Phone Pinsa 4005 — 








Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 











WE WILL BUY 


$5,000 
Transportation 
Bldg. Co. 
7s, 1947 





, Buizzarp & Co. 


MEMBERS PHILADELPHIA STOCK 
RD BLDG ~ PHILADELPHIA 
RITTENHOUSE 23 (wren ised 
2324 1 
---~ [ TELEPHONES \ HANOVER 0600 

















Spectaicat> ta 
DETROIT SECURITIES 
H. W. Noble & Company 


Mombers New York Stock Exchange 
Members Detrott Stock 
Dime Bank Bidg. 





Exchange 
DETROIT 








Savannah Electric Ist 5s, 1952 
Fairmont & Clarksb’g Trac. 5s, 1938 


Manufacturers Finance 6s, 1931-35 


Cleveland Elec. Illuminating 5s, 1961 


STEIN BROS. & BOYCE 


Members New York, Baltimore & Washington 
Stock Exchanges 
Established 1853 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 





PACKERS SECURITIES 
SPECIALISTS 
Information— Quotations 
Phone, Central 6556 


231 SOUTH LA SALLE ST. CHICAGO | 

















Springfield (Mo.) Gas 
& Electric Co. 
Ist Mtge. Series A Se, 1987 


DOWLING, SWAIN & SHEA 


27 State St. Boston 











WESTHEIMER 
& COMPANY 


CINCINNATI, OHIO 
BALTIMORE, MD. 


Members of the New York Stock Exchange 





Caldwell & Company 
Southern Municipal 


and 











Corporation Ponds 


400 Union Street NASMVILLE, TENN 








PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold—Quoted 


S. M. Vockel & Company 
Members vow York and Ptitsburgh 


Exchange 
Keystone Bank Suliding 
PITTSBURGH, Pa eurt 3608 
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Penna. Tax Exempt Securities 
Municipals—Rails—Public Utilities 
City of Philadelphia Bonds 
Kentucky Elec. Power ist 6s, 1951 
Kentucky Elec. Power Deb. 6)4s, 1936 
Fox New Academy ist Lsh. 64s 
Lehigh Valley RR. Ann. 44s & 6s 
Fox Philadelphia Bldg. 1st Lsh. 64s 


Biddle & Henry 


1622 Locust Street 


Philadelphia 
Private Wire te New York. Cail Canal 84387. 








Allentown & Beth. Gas_5'%s 1954 


Quincy Gas, El. & Ht.__5s 1935 
Piedmont & Nor.RR___.5s 1954 
Kings Co. Gas & Illum__5s 1940 
Assoc. Electric Co______ 54s 1946 


Virginia Public Service_5\4s & 6s 
Nor. Indiana Gas & El__5s 1929 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 


Mutual Trust Building, Philade!phia 
Private Tel e to 
New York ond ebaeee 

















Jersey Cent. Pr. & Lt___5'%s 1945 
New Orl. Pub. Serv_Inc.6s 1949 
Sou. Ohio Public Serv__5'%s 1957 


Tide Water Power_____-_ 7% Pref. 
Gerstley, Sunstein & Co., Inc. 
S18 Sone Broad St., F PHILADELPHIA 

rmeers 














Eastern Penna. Rwy__.5s, 1936 
Georgia Power________- 5s, 1967 
lowa Pub. Ser... --.-.- 5s, 1957 
Lehigh Power________-_- 6s, 2026 
Metropolitan-Edison__.6% Pfd. 


Northern Ohio Power 5s, 1956 
Penn Central Lt. & Pr__5%s, 1975 
Penna. Edison 5s, 1946 


PARSLY Bros. & Go. 


1421 Chestnut St, Ay a ono 
Members Philadelphia Stock E 
Telephones: Phila.-Rittenhouse 
New York-Beekman 














OS 
Edward G. Budd Mfg_______ 6s 1938 
Edward G. Budd Mfg. Realty8s 1940 
Budd Mfg. Co__Preferred & Common 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N, Y. Tel. Hanover 4772 





BANK 
STOCKS 


Barnes &Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 














Standard Oil Building 
San Francisco 














AUGUSTA 


JOHN W. DICKEY 
Augusta, Ga. 
Southern Securities 
Established 1£80 











WM. E. BUSH & CU. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 





~ 


LOUISVILLE, KY. 


CITY OF; LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N.Y. Srock Exchange 
431 W. Jefferson St. LOUISVILLE, K}¥ 


CALIFORNIA and other 
Pacific Coast SECURITIES 


Homard FH. McCandless & Co. 








Van Nuys Building 
Los Angeles 














CINCINNATI 





Specialists in Cincinnati Securities 
W. E. HUTTON & CO. 


CINCINNATI, OHIO 


MEMBERS OF OFFICES 
New York eeock Exchange 
Cincinnati Stock Exchange lew ¥ 
Detroit Stock ri ¥ troit, e 
Catonge Board of ‘ 
New York Cotton Exchange ° 
New York Ourb Market 








ROBERTS S& HALL 
iret Be Stock Sock Bechongs 


Board of Trade 
CINCINNATI SECURITIES 
407 Dixie Terminal Bldg. Cincinnati | 














J J. B. HILLIARD & SON 


Members New York Stock Exchange 
Investment Bonds 
Louisville Securities 


419 W. Jefferson St., LOUISVILLE, KY 


EDGAR FRIEDLANDER & CO. 
DEALER IN 
Cincinnati Securities 


CINCINNATI O.HIG 











moderate cost. 








Consistent Advertising— 


is an economy and euts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at a 


Let us help you solve your publicity problems in 
a consistent manner. 
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Sinancial Dividends 


READ'NG COMPANY 
General Office, Reading Terminal 
Philadelphia, September 22, 1927. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of one per cent. 


THE HOLDERS OF (1%) om the Second Preferred Stock of the 
TO QO company, to be paid on October 13, 1927, to 


tockhoid f d at the cl f bust 
BRUNNER TURBINE & EQUIPMENT COMPANY setae he” have Ted "drt acs 
7%% Closed First Mortgage Thirty-Year * =r JAY V. HARE, Secretary. 


Sinking Fund Gold Bonds: THE KANSAS CITY SOUTHERN 
The Commi acting under the Deposit Agree dated Ne Ss Be yp fed 
ittee the it ment dated July 26, 1927, has °. roa treet, 
extended the time for deposit of the above bonds under the Deposit Agreement u New York, September 20, 1927. 
to and including December 22, 1927, after which date no deposits will = wae Sevres dividend of ONE (1) PER CENT 


received except upon such terms and conditions as the Committee may determine. Stock of th od A ig -AL eS ay = 


Certifi deposit tranaferabl books : : current fiscal year, payable October 15, 1927, 
issued for me S, aos os Ge of the Depositary will be to stockholders of record at 3:00 o'clock P. M., 


“Te oe ae hereof will be mailed 
, > n payment thereo ma to 
Wim Baacray Parsons, Chairman, stockholders at the addresses last furnished the 
«x G. Rerrincer, Vice-Chairman, Transfer Agent. 
Pum Dawson, G. C. HAND, Secretary. 
rTHUR B. Hravvey, — 
C. Kerra - MIDLAND VALLEY RAILROAD COMPANY 
' : @unnvem. Philadelphia. September 21, 1927. 
Counedl: The Board of Directors has this day declared 
° a 2% per cent. dividend ($1.25 per share) on the 
Hrves, Reagtcx, Doze, Traves & MArsHAtr. COMMON STOCK of the Company, payable 
October 15, 1927, to stockholders of record as 
Secretary: of the close of business, September 30, 1927. 
Checks will be mailed. The transfer books 
W. G. Kor will not be closed. 
if Broadway, York City. J. R. K. DELANY, Treasurer. 


Deposttary: THE CINCIN i RAILWAY 
Giyszanty Trust Company or New Yorx ° 
road : The regular quarterly dividend of sixty-two and 
140 B way, New York City. one-half (62%) cents per share on the capital stock 
of the Company will te paid on October 1, 1927, 
to stockholders of record at the close of business 
September 26. 1927. 
ransfer books will not be closed. 
J. W. NICHOLSON, Secretary. 















































LL&L Le 


OUR WORD biel ideas 
isas good as_ | INVESTMENT BANK OF 


OUR BOND! |) securrries |) ME MANIATTIN company 


New York, September 8, 1927. 


The President and Directors of the 
Manhattan Company have this day 
declared a quarterly dividend of $4.00 
for each share of its stock of the par 
value of $100.00 and $2.00 for each 
share of its stock of the par value 
é of $50.00, payable October I pve. 

mak prom 9 to stockholders of record at the close 
dna is a i of business September 16, 1927. 
cured by the best efforts of [Mf A.B. Leach« Co., Inc. The transfer books will not close. 
our entire organization. 57 William St., New York WALTER A. RUSH, Cashier. 
FRED R. ESTY, President fe 
39 So.La Salle St., Chicage 


CENTRAL 
Philadeiphia Bostoa 
| BANKNOTE COMPANY New York, September 21, 1927. 


Alban Chi Milwaukce Deut 
— — Aer { Minneapolis St. P The Board of | te a yews this er Castened 
Spri New City Louss uarterly dividend of 3. upon the cap 
a ns Bie Yoak | ; seoeks of this bank, payable on and after September 
San Francisco 30, 1927, to stockholders of record at the close 
of business September 24, 1927. 
Los Angeles Portiand RALPH T. THORN, Cashier. 


Providence Buffalo THE HANOVER NATIONAL BANK 
of the City cf New Yerk 
New York, September 20, 1927. 
The Board of Directors has this day declared 


La b H t hi $$ a regular dividend of SIX PER CENT. (6%), 
m orn, U C Ings RON ALL & Cc pagae on ne afer ee, =. tn 
transfer - remain clos rom p- 

1 WALL S8T., NEW YORK C W OMPANY bvo 


tember 20th, 1927, until that date 
INCORPORATED F 


Chicago Office: 81 So. La Salle St. INVESTMENT BONDS REDERICK A. THOMAS, Cashier. 


Hevana Office: Royal Bank of Canada Bidg. THE NEW YORK TRUST COMPANY 


Spe Br-adway 
cializing in lesues of The Board of Trustees has this day declared 


Stocks, Bonds, Cotton, Sugar, Lumber and Timber Cumpanies a quarterly dividend of Five Per Cent, payable 
: : September 30th, 1927, to Stockholders of Record 
Wheat—Corn—Provisions Illinois Merchants Pank Bldg. September 24th, 1927. The Transfer books do 


not close. 
CH CAGO A. C. DOWNING, Secretary. 








Garfield National Bank 


5TH AVE. AND 23RD ST. 























N. ¥. 6TOOK EXOHANGE * New York, September 21st, 1927. 


N.Y. COFFEE & SUGAR EXOR. 


_. 5, peouece ye Wd Bond Salesmanship 


CHICAG@ 8TOGK EXCHAN “The Human Side of Business and The ° ° ; 
NEW YORK GOO. Bet E Art of Selling Bonds are the best books Carolina-Georgia Service 
RUBBER EXCHANGE OFN Y on this subject over written.’’ Price, $3 


WINNIPEG GRAIN EXCH each, cash with order. Descriptive cir- 
— culars free. Published and for sale by Company 


Frederick Peirce & Co. DIVIDEND NO. 2. 


Appralsals 909 So. Wien aleon” Pallndeiphie The Board of Directors of the 
pals thal Carvlina-Georgia Service Com- 

pany have declared the regular 
IN DETROIT STEEL ENGRAVED quarterly dividend of $1.75 per 
APPRAISALS REPORTS on share on the $7 Cumulative Pre- 
Confidential Investigations Bond and Stock Certificates ferred Stock, payable October 1, 

on SS etcals on Detroit Bust- 1927 to stockholders of record at 


orga close of business Septemb 
BASSETT & SMITH, INC, {|| COLUMBIANBANKNOTECO. || {3° iqup of busines September 


eae ses i E. H. Tatum, Secretary. 
Guaranty Trust Bldg. DETROIT New York , ~~ &: boule Denver y 
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Dividends 


Sinancial 





United Shoe Machinery Corporation 


The Directors of this Corporation have declared 
a” dividend of 37% cents per share on the Pre 
capital . They have also deciared a 
dividend of $1.62 Pa share on the Common 
capital stock. The dividends on both Preferred 
Common stock are payable October 5, 1927. 

to Stockholders o at the close of business 


September 20, 1927. 
H. E. ABBEY, Treasurer. 


United Shoe Machinery Corporation | 


The Directors of this Corporation have de- 
clared a stock dividend of 20% on the Common 
stock of the Corperation, payable November 30, 
1927. to stockholders of record at the close of 
business September 20, 1927. 

H. E. ABBEY, Treasurer. 





CRANE CO. 


DIVIDEND NOTICE 


At a meeting of Board of Directors held Sep~ 
tember 20, 1927, the following resolution was 


adopted— 

RESOLVED, That a stock dividend of ten per 
cent (10%) on the Common Stock of this Com- 
pany be and the same hereby is declared, payable 
en November 1, 1927, to the holders of the 
Common Stock of the Company in proportion 
to their respective holdings of said stock of 
record at the close of business on October 20. 
1927. tt Common Stock of the Company, at par. 
so far as the same can be so id in full shares, 
and the balance thereof payable in cash to the 
extent of the par value of the fractional shares 
which such stockholders would otherwise have 
been entitled to receive had this dividend been 
payable in fractional shares. 

H. P. BISHOP, Secretary. 

September 20. 1927. 


SOUTHERN CALIFORNIA EDISON 
COMPANY 


Edison Building 
Los Angeles, California 
The regular quarterly dividend of 1.375% 
on the outstanding Series ‘“‘C"’ Preferred Stock 
(being Series *‘C’* Preferred Stock Dividend No. 1) 
will be paid on October 15, 1927 to stockholders 
of record at the close of business on September 20, 


1927 
EDGAR G. MILLER, Treasurer. 
SOUTHERN CALIFORNIA EDISON 
COMPANY 


Edison Building 
Los Angeles, California 
The recular qureerty dividend of 2% on the 
outstanding Original Preferred Stock (Being 
Original Preferred Stock Dividend No. 73) wil! 
be paid on October 15, 1927 to stockholders of 
ore at the close of business on September 20, 


EDGAR G. MILLER, Treasurer. 


Houston Gas and Fuel Company 


Houston, Texas, Sept. 21. 1927. 


The regular quarterly dividend of one and 
three-quarters per cent (1%%) on the Preferred 
stock of this company has been declared pay- 
able Sept. 30, 1927 to stockholders of record 


Sept. 21, 1927. 
J. A. McKENNA, Secretary. 


THE UNITED GAS IMPROVEMENT CO. 
N. W. Cor. Broad and Arch Streets. 
; Philadelphia, Sept. 14. 1927. 
The Directors have this day declared a quar- 
terly dividend of two per cent ($1.90 per share) 
on the Capital Stock of this Company, payable 
October 15, 1927. to stockholders of record at 
the close of business September 30, 1927. Checks 


will be mailed. 
I. W. MORRIS, Treasurer. 


Peoples Gas Dividend 


The Peoples Gas Light and Coke 
Company (of Chicago) 

The Directors of The Peoples Gas Light and 
Coke Company have declared a quarterly dividend 
of two (2) per cent on the capital stock of this 
Company, being at the rate of eizht (8) per cent 
per annum, payable out of the surplus earnings 
of the Company to stockholders of record at the 
close of business on the 3rd day of October, 
1927. Said dividend to be payable on the 17th 
day of Uctober, 1927. 

A. L. TOSSEL , Secretary. 























United Ice Co. 


Preferred, Series A 
Dividend No. 10 
A $1.75 quarterly dividend is 
payable OCT. 1 to Stockhold- 
ers of record SEPT. 23, 1927. 


Stone & Websie:, Inc, Transfer Agent 














WESTINGHOUSE ELECTRIC 
& MANUFACTURING COMPANY 


A Quacterty Dividend of 2% ($1.00 per share) 
on the PREFERRED STOCK of this Company 
will be paid October 15. 1927. 

A Dividend of 2% ($1.00 per share) on the 
COMMON STOCK of this Company for the 

uarter ending September 30, 1927, will be paid 
Serober 31. 1927. 

Both Dividends are pogen to Stockholders 

record as of September 30, 1927. 

H. F. BAETZ, Treasurer. 
New York, September 20, 1927. 
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FIRST NATIONAL COMPANY 
_ 


Se ae 


ST. LOUIS 
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Originators and Distributors of Sound Securities 


AU) 





(Ouis Company underwrites and dis 
tributes sound issues of Municipal, Public 
Utility, Industrial and Real Estate First 
Mortgage Bonds originating in all sec 
tions of the United States wv w 


ie 


/\@ 





> 
@ 







CORRESPONDENCE WITH DEALERS AND INVESTORS INVITED 


Fi WON) NOD NOD NON) NO) NO) NOD NO) ND NY NO) NDS) SQ) SD NY SDS) SD SQ) XQ) SQ) SQ) YQ 


DN@) NOD NO) OLN NOD NOD NOD NO NOD NA 
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Dividends 





Public Service Corporation 
of New Jersey 


Dividend No. 81 on Com- 
mon Stock 
Dividend No 35 on 8% 
Cumulative Preferred Stock 
Dividend No. 19 on 7% 
Cumulative Preferred Stock 


The Board ot Directors ot Public Service 
Corporation of New Jersey has declared divt 
dends at the rate of 8% per annum on the 8% 
Cumulative Preferred Stock, being $2.00 ; er 
share; at the rate of 7% per annum on the 7% 
Cumulative Preferred Stock. being $1.75 per 
share; and 50 cents per share on the non par 
value Common Stock for the quarter ending 
September 30, 1927. Dividen's are payable 
September 30, 1927, to Stockholders of record at 
the close of business September 2, 1927 

Dividends on 6% Cumulative Preferred 
Stock are payable on the last day of each 
month. 


T. W. Van Middilesworth, Treasurer. 








Public Service Electric 
and Gas Company 


Dividend No. 13 on 7% 
Cumulative Preferred Stock 
Dividend No. 11 on 6% 
Cumulative Preferred Stock 


The Board of Directors of Public Service 
Electric and Gas Company has declared the 
regular quarterly dividend on the 7% and 6% 
Preferred Stock of that Company. Dividends are 
payable September 30, 1927, to Stockholders of 
record at the close of business September 2, 1927. 


T. W. Van Middiesworth, Treasurer. 


— 








THE TEXAS CORPORATION 


DivipEND No. 4 


A dividend of three percent (3%) on 
the par value of the shares of The Texas 
Corporation was declared on August 23, 
1929, payable as follows: (a) on Octo- 
ber 1, 1927, to stockholders of record as 
shown by the books of the corporation 
at the close of business en September 9, 
1927, and (b) on or after October 1, 
1927, to the holders of record as shown 
by the books of the depositary at the 
eve of business on September 9, 1927, 
of certificates of deposit issued by The 
Chase National Bank of the City ef New 
York for shares of The Texas Company 
under and in accordance with the offer 
of exchange authorized by the Board of 
Directors on behalf of this corporation 
on August 31, 1926, as and when this 
corporation, being advised that such cer- 
tificates of deposit have been surrendered, 
has issued its own definitive stock cer- 
tiicates in exchange for shares of The 
Texas Company. 


The stock transfer books will not be 
closed. 


C. E. Woopsrince, Treasurer. 
August 23, 1927. 




















UNITED DYEWOOD CORPORATION 
Preferred Dividend Number 44 

A dividend of $1.75 per share has been declared 

on the Preferred Stock, payable on October 1. 


1927, to stockholders of record at the close of busi- 
ness on September 24, 1927. 


The stock transfer books wil] not be closed. 
ERNEST W. PICKER, Treasurer. 





GOTHAM SILK HOsIERY 
Co., Inc. 








GOTHAM 


GOLD STRIPE 


“Che Directors of GorHam SK 
Hosiery Co., Inc., at a meeting 
held September 19th, 1927, de- 
clared the regular quarterly div- 
idend of $1.75 per share on each 
share of the 7% Cumulative 
Preferred stock of the Company 
outstanding, payable November 
Ist, 1927, to stockholders of 
recordOctober 15th, 1927. Checks 
will be mailed. 


J. W. Hartnett, Secretary 
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in steam stations. 





Number Five 


NATIONAL ELECTRIC 
POWER COMPANY 


In Maine, where there is abundant water power 
and where fuels are expensive, approximately 90% 
of the output of the power stations of National 
Electric Power Company’s subsidiary is hydro-elec- 
tric energy. While in Pennsylvania, where high- 
grade steam coals are relatively cheap, over 90% 
of the output of the power plants of National 
Electric Power Company’s subsidiary is generated 


Wherever located from Maine to Oklahoma, the 
power plants are efficiently operating from the 
standpoint of local conditions and satisfactory ser- 
vice to the communities served. 


57 William Street 
New York 
































Dividends 


PuBLic SERVICE COMPANY 
OF NORTHERN ILLINOIS 


North Shore Electric Company Interest 


The semi-annual interest, due October 1, 
1927, on the following bonds is payable at 
Illinois Merchants Trust Company, Chicago, 
Illinois, on and after that date: 


Public Service Company of Northern 
Illinois First and Refunding Mortgage 5% 
Gold Bonds. 


North Shore Electric Company First and 
Refunding Mortgage 5% Gold Bonds. 


PuBLic SERVICE COMPANY 
OF NORTHERN ILLINOIS 
By GEORGE R. JONES, Treasurer. 
INDIANA ay LINE COMPANY 


Broadway 
New York, September 17, 1927. 

A dividend of One Dollar ($1.00) per share 
and an extra dividend of One Dollar ($1.00) 
r share have been declared on the Capital 
Stock of this Company, payable November 15, 
1927 to stockholders of record at the close of 
business October 21, 1927. 
J. R. FAST, Secretary. 





Dividends 

MARGAY OIL CORPORATION. 

DIVIDEND NO. 6. 

The Board of Directors of the MARGAY OIL 
CORPORATION has this day declared a quar- 
terly dividend of Fifty cents a share on the out- 
standing stock of the corporation of the issue of 
160,000 shares provided by amendment to the 
certificate of incorporation of April 27, 1926, 
payable October 10, 1927, to the stockholders of 
record at the close of business on September 20, 


rrr 


27. 

The officers of the corporation are authorized 
to withhold payment of this dividend upon stock 
of the issue of 800,000 shares until exchanged for 
the new stock. Stockholders who have not 
exchanged their certificates should at once do 
so at The New York Trust Company, No. 100 
Broadway, New York City. 

J. I. TAYLOR, Treasurer. 

Tulsa, Oklahoma, August 24, 1927. 


Harrisburg Light & Power Company 
Preferred Stock Dividend. 


The regular quarterly dividend of one and 
one-half per cent. (144%) on the preferred stock 
of Harrisburg Light & Power Company has 
declared for payment September 30, 1927, to 
stockholders of record at the close of business 
September 17, 1927. 

H. W. STONE, Treasurer. 








OTIS ELEVATOR COMPANY 
260 Eleventh Ave.,N.Y.C. September 20, 1927 
A quarterly dividend of $1.50 per share on the 
Preferred Stock, and a dividend of $1.50 per 
share on the Common Stock will be paid Gescber 
15, 1927 to stockholders of record at the close 
September 30, 1927. Checks will 


C. A. SANFORD, Treasurer. 


of business 
be mailed. 





NEW ORLEANS PUBLIC SERVICE INC. 
Preferred Stock Dividend. 

The regular quatterly dividend of one dollar 
seventy-five ($1.75) per share on the Preferred 
Stock of New Orleans Public Service Inc. has 
been declared for payment October 1, 1927, to 
holders of record of Preferred Stock at the close 
of business September 19, 1927. 

A. C. RAY, Assistant Treasurer. 














ESSENTIAL SERVICE 
> 








IN 19 STATES 


UTILITIES COMPANY 
Notice of Dividend 
on Preferred Stocks 


The Board ot Directors of 
Middle West Utilities Com- 
pany has declared che regular 
uarterly dividends of One 
Dollar and Seventy-five Cents 
($1.75) upon each share of the 
outstanding Preferred Srock 
having a par value of $100 a 
share and One Dollar and 
Fifty Cents ($1.50) upon each 
share of che outstanding $6 
Cumulative Non Par Pre- 
ferred Stock, payable October 
15, 1927, to i holders of 
such Preferred Stocks, respec- 
tively, of record on the com- 
any'’s books at che close of 
oes Aad at 5:00 o'clock P.M. 
September 30, 1927. . 
EUSTACE J KNIGHT 
Secretary. 


















































Pacific Gas and Electric 
Company 
Dividend Notice 
Common Stock Dividend 
No. 47 


A regular quarterly cash dividend, 
for the three months’ period ending 
September 30, 1927, equal to 2% of 
its par value (being at the rate of 
8% annum), will be paid upon 
the Common Capital Stock of this 
Company by check on October 
15, 1927, to shareholders of record 
at the close of business on September 
30, 1927. The Transfer Books will 


not be closed. 
D. H. FOOTE, 
Secretary. 
San Francisco, California. 











FINANCE AND TRADING CORPORATION, 
562 Broadway, 
New York, 
September 21, 1927. 
The Board of Directors has declared a dividend 
at the rate of 7% per annum upon the Preferred 
Stock of this Corporation. for the three months 
ending September 30, 1927, payable October 1, 
1927, to stockholders of record at the close of 
business September 26, 1927. 
Transfer books will not close. 
W. 8. HOOD, Treasurer. 





OFFICE OF 
LOCKWOOD, GREENE & CO, INC, 
BOSTON, MASS. 

A quarterly dividend of 14% » No. 73, upon 
the outstanding capital stock o The Lawton Mills 
Corporation has been declared ft Septem- 
ber 30, 1927, at the Transfer ents, The Old 
Colony Trust Company, Boston, Mass., to stock- 
holders of record at the close of business Septem- 
ber 23, 1927. 

THE LAWTON MILLS CORPORATION. 

Harold Greene Treasurer. 





WESTERN POWER CORPORATION 
60 Broadway, New York, September 15, 1927. 


DIVIDEND ON PREFERRED STOCK 


The regular quarterly dividend of $1.75 a 
share on the Seven Per Cent. Cumulative Pre- 
ferred Stock of the Corporation will be on 
October 15, 1927 to stockholders of record at the 
close of business on September 30, 1927. The 
stock transfer books of the Corporation will not 


be closed. 
.™ ROBERT SEALY, Treasurer. 


THE WESTERN UNION TELEGRAPH CO. 


New York, September 13, 1927. 
DIVIDEND NO. 234 


uarterly dividend of TWO PER CENT. 
wi buen declared upon the Capital Stock of this 
Company, payable on Oetober 5, 1927. to stock- 
holders of reese, the close of business on 
September 24, 1927. 
books will remain open. 
- —T. K. HUNTINGTON, Treasurer. 
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THIRTY-SEVEN YEARS OF CONSTRUCTIVE BANKING 









eT a YR 
Mi IN vs ry HAN 


ARS 


Progressive in Spirit 
Steadfast in Purpose 


SINCE 1890 when the Citizens Banks were first organized with 
a capital of $100,000, the management and control have been 
in the hands of men who have taken a prominent part in the 
upbuilding of Los Angeles and Southern California, until today 
the Citizens Banks have a total working capital of approximately 
$11,000,000 and total resources in excess of $115,000,000. 


IT IS THEIR STEADFAST PURPOSE, NOW AS ALWAYS, TO MAINTAIN THE 
HIGH STANDARDS OF BANKING AND FINANCE WHICH HAVE CHARACTER- 
IZED THE GROWTH OF THIS LOS ANGELES BANK DURING THE PAST 37 YEARS. 


CITIZENS NATIONAL BANK OF LOS: ANGELES CITIZENS TRUST & SAVINGS BANK 


J. Dasney Day. President Joun Bursaw, Vice President J. Dasney Dar, President Frank C. Mortimer, Vice President 
E. T. Perticrew, Vice Pres. Frank C. Mortimer, Vice President C. Sumner James, Vice Pres. F. E. Forxer, Vice President 

J. M. Ruae, Vice President C. A. Rupe, Vice President J. E. Faucertt, Vice President K.B. Wutison, Vice President 

J. Ross Ciarx, Vice President Vat J. Grunp, Vice Pres. & Compt. R.D. Davis, Vice President Vat J. Gronp, Vice Pres. & Compt. 
Gro. W. Waker, Vice Pres. F. R.Atvorp, Cashier W.H. Comstock, Vice Pres. F. D. LeBoup, Cashier & Secretary 
H. D. Ivey, Vice President H. ©. Voce.sana, Asst. Vice Pres. J.S.CAampsBeu, Vice Pres. F. B. Gonzaues, Asst. Vice Pres. 
L. O. Ivey, Vice President Sam 8S. Parsons, Asst. Vice Pres. Dain Sturaes, Vice Pres. A.ex 8S. Cowie, Asst. Vice President 
C. Sumner James, VicePres. Arex S. Cows, Asst. Vice President Hatcort B. Taomas, Trust Officer 


THE CITIZENS NATIONAL COMPANY, under the same 


management, handles high grade Government, Municipal and 
Corporation Bonds. 


CITIZENS NATIONAL BANK 
CITIZENS 22533 BANK 


LOS ANGELES 





28 BANKING OFFICES — ALL IN METROPOLITAN LOS ANGELES 
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NEW ISSUE 





$750,000 
Lehigh and New England Equipment Trust,““Series F”’ 


412% Equipment Trust Gold Certificates 


To be issued by The Pennsylvania Company for Insurances on Lives and Granting Annuities, 
Philadelphia, as Trustee under an Equipment Trust Agreement dated October 1, 1927 
(Philadelphia Plan) 





Dated October 1, 1927. 


Payable annually in serial installments of $50,000, 
October 1, 1928, to October 1, 1942, both inclusive. 


Payable to bearer, with 


optional registration as to principal, in denomination of $1,000. Certificates 
and dividend warrants (April 1 and October 1) payable at the office of the Trustee. 


Dividends payable without deduction for Pennsylvania 4 mills tax. 





IssSUANCE AUTHORIZED BY THE INTERSTATE COMMERCE COMMIS3ION 





We are advised by Mr. 8. D. Warriner, President of Lehigh and New England Railroad Company, 


as follows: 


The Certificates are to be issued in part pay- 
ment for the new standard railway equipment 
mentioned below. Title to the equipment is 
to be vested in the Trustee and the equipment 
is to be leased to Lehigh and New England 
Railroad Company at a rental sufficient to 


pay these Certificates and the dividend 
warrants and other charges as they come due. 
Payment of Certificates and dividend war- 
rants will be unconditionally guaranteed by 
Lehigh and New England Railroad Company 
by endorsement on the Certificates. 


The equipment subject to this Trust will be as follows: 


200 steel box cars 
6 switching locomotives 


All of the foregoing equipment will be new 
and will cost $921,321, the amount in excess 
of the proceeds of these Certificates to be 
paid by the Railroad Company in cash. 


2 decapod freight locomotives 
1 gas electric passenger car 


The excess over the face amount of these Cer- 
tificates is approximately 18.5% of the cost of 
the equipment and approximately 22.8% of 
the face amount of the Certificates. 


During the five-year period ended December 31, 1926, the annual income of Lehigh 
and New England Railroad Company applicable to fixed charges averaged $1,144,845 or 


4 
¢ 


about 31% times total fixed charges. 
4 1-3 times total fixed charges. 


In 1926 such income amounted to $1,514,729 or over 





These Certificates are offered, subject to issue as planned and to prior sale, 
at prices to yield from 4.00% to 4.35%, plus accrued dividend. 





DREXEL & CO. 
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Subscriptions having been received in excess of the entire issue, this advertisement appears as a matter of record only. 


NEW ISSUE 





$2,250,000 
Southern Gas Utilities, Inc. 


First Mortgage 612% Sinking Fund Gold Bonds, Series A 


Dated September 1, 1927 Due September 1, 1939 


Interest payable March Ist and September ist at The First National Bank of Kansas City, Guaranty Trust Company of New York, and at Continental and 
Commercial National Bank, Chicago. Coupon Bonds in denominations of $1,000 and $500, registerable as to principal. Redeemable on any 
interest date at 105 and accrued interest to August 31, 1929; thereafter '¢% less each year to maturity. Interest payable without 
deduction for any normal] Federal Income Tax not exceeding 2% per annum. Reimbursement of certain State taxes to holders 
upon proper and timely application, as provided in the mortgage. 


SINKING FUND ESTIMATED TO BE SUFFICIENT TO RETIRE THIS ENTIRE ISSUE BY MATURITY 


These Bonds will be guaranteed as to principal and interest by Southern Gas Company, such guar- 
anty being subject only to the outstanding first mortgage and debenture bonds of said company. 





Stock A detachable warrant with each $1,000 Bond (other denominations in proportion) will 
oc entitle the holder thereof to purchase five shares of the Company’s Common Stock, with- 
Purchase out par value, up to and including September 1, 1930, at $12.50 per share; thereafter 
Warrants to and including September 1, 1933, at $17.50 per share; and thereafter to and including 

September 1, 1937, at $25.00 per share, irrespective of previous redemption of the Bonds. 











THE FIRST NATIONAL BANK OF KANSAS CITY, Trustee 


Mr. L. J. Snyder, President of the Company, summarizes his letter of September 16, 1927 to us as follows: 


BUSINESS: Southern Gas Utilities, Inc., organized under the laws of Delaware, will own, upon completion 
of this financing and certain construction for which funds will be deposited, the present gas pro- 
duction and future gas rights on approximately 55,000 acres of gas lands in Webb, Duval, Zapata, Jim Hogg, 
Bexar and Medina counties, Texas, together with approximately 80 miles of main trunk lines, field gathering 
lines and appurtenances thereto, forming a complete and unified system for the production and transmission 
of natural gas and will then also own and operate the gas distribution systems in New Braunfels, Seguin, Hondo 
and D’Hanis and the transmission lines supplying these towns. 

The gas production which the Company is acquiring, now serves Southern Gas Company and constitutes the 
principal source of supply for San Antonio and for Rio Grande Valley Gas Company which will furnish gas to 
thirteen cities and towns and large industrial consumers in the lower Rio Grande Valley. The total present 
population to be served by the Company, directly or indirectly, is estimated in excess of 350,000. 





GAS SUPPLY: In the opinion of independent geologists, the Company will own or control producing gas wells 
or gas rights in such wells having an aggregate open flow capacity in excess of two billion 
cubic feet daily, the reserves constituting an adequate supply at the expected rate of withdrawals, well beyond 
the life of these Bonds. 








EARNINGS: The following estimate of earnings has been made by independent engineers after a detailed 
survey of domestic and industrial demand available in the communities to be served: 








1928 1930 1932 
i ee due $939,800 $1,171,100 $1,310,700 
Operating Expenses, including Royalties______ 399,580 499,000 507,950 
Net Earnings Available for Interest____________ $540,220 $672,100 $802,750 
Maximum Annual Interest Requirements on this 
Sheese GF GRieeeee MOOR. ..cc-ceceu occu $146,250 


Net earnings, as shown above, for the years 1928, 1930 and 1932 are equivalent to over 3.6, 4.5 and 5.4 times, 
respectively, maximum annual interest requirements on this issue of Bonds. 


SECURITY: These Bonds will be secured, in the opinionjof counsel, by a first mortgage, which will also provide 
for the issue of additional Bonds, on all of the fixed physical property of the Company, including 
(on the completion of certain construction, funds for which will be deposited) about 80 miles of main trunk lines, 
distribution systems, gathering lines, ete., and by the pledge or mortgage of gas production, wells, sales contracts, 
leases and agreements, representing an actual cost substantially in excess of this Bond Issue. These Bonds will 
be followed by $305,000 Purchase Money Notes, 5,750 shares of $7 Preferred Stock without par value and 88,750 
shares of Common Stock without par value. 





PURPOSE OF ISSUE: The proceeds from these Bonds are to be used in part for the acquisition of properties, 
extension of pipe lines, for working capital and for other corporate purposes. 





These Bonds are offered when, as and tf tssued and recetved by us, subject to approval of counsel. All legal proceedings tn connection with this 1ssue will be passed 
upon for the Bankers by Messrs. Chapman & Culler, Chicago, and for the Company by Messrs. Kennon and Kennon, San Antonto, Texas. Engineering and geo- 
logical reports by Mr. James O. Lewts, Tulsa, Okla. It 1s expected that temporary bonds of the Company will be ready for delivery on or about October 1, 1927. 


Price 99 and Accrued Interest, to Yield Over 6.60% 


G. E. Barrett & Co. R. E. Wilsey & Company 


Incorporated Incorporated 











The information contained in this advertisement has been taken from sources believed to be reliable and, 
while not guaranteed, has been accepted by us in the purchase of these securities for our own account. 
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This Stock has been bought from individuals and involves no new financing for the Company 


175,000 Shares Common Stock 
Trico Products Corporation 


Capitalization 
(Upon completion of recapitalization) 
Common Stock unrestricted (this issue) 225,000 shares 
Common Stock restricted as to Dividends by agreement of Shareholders 450.000 shares 


—_— 


Total authorized and issued Common Stock all without par value 67o,UU0 shares 


By agreement of shareholders owning the entire 675,000 shares of authorized stock, dividends up to $2.50 ashare per annum on 
450,000 shares have been waived. ‘These shares will accordingly receive no dividends unless dividends in excess of an annual rate of 
$2.50 are declared on the remaining 225,000 shares. This restriction may be released on the following basis: the first 112.500 shares or 
any part thereof may be released accordingly as net earnings for 1927 or for any year thereafter are equal to $5.00 per share on the 
then outstanding unrestricted Common shares plus the shares to be released, a second 112,500 shares or any part thereof may be 
released as net earnings for 1928 or for any year thereafter are equal to $6.00 per share on the sum of the then outstanding unrestricted 
Common shares plus the shares to be released, the remaining 228.000 shares may be released accordingly as net earnings for 1929 or for 
any year thereafter are equal to $9.00 per share on the sum of the then outstanding unrestricted shares plus the shares to be released. 


All Common shares on which dividends have been waived will be taken by Mr. J. R. Oishei and associates. 





Mr. J. R. Oishei, President of the Company, summarizes his letter to the Bankers as follows: 


History and Business 


Trico Products Corporation, incorporated under New York Laws in 1920, succeeded to a business 
founded in 1917 for the production of automobile accessories. The Company, in combination with its 
subsidiary, Folberth, Inc., of Cleveland, supplies all windshield cleaners used as standard equipment by 
automobile manufacturers in the United States and Canada, as well as supplying directly or through licensees 
manufacturers in Great Britain, France and Germany. 

The retail price of automatic cleaners of the standard Trico types range from $3.50 to $7.50 and the 
new ‘‘Visionall’”’ type, the introduction of which commenced this year, sells for $12.50. This latter type 
cleans the entire width of the windshield, giving both operator and passenger vision, and is now being sold 
to replace the types which clean only the driver’s side of the windshield. 


Patents 


Today, Trico Products controls, through ownership or exclusive license agreements, practically all 
patents covering windshield cleaners operated by suction from the engine. 

The most important patents under which the Company manufactures do not expire until 1942. Improve- 
ment patents have also been applied for from time to time to give further protection. Registration of the 
Company’s trademark is practically world-wide to cover export sales. 

The main plant, located within one-half mile of the center of Buffalo, is equipped with the latest types 
of modern labor-saving machinery, producing all the component parts used. 


Sales and Earnings 


In lieu of continuing certain royalties based on gross sales, the Company is procuring, in substantial equiva- 
lence, an assignment to it of the affected patents in consideration of salary and profit-sharing agreements. 

Gross sales and profits of the Company, as certified by Messss. Price, Waterhouse & Co., computed on 
the basis of inventories valued by the management on a conservative basis, after deducting depreciation 
and Federal taxes and after charging in lieu of royalties now to be discontinued, the fixed salaries and 
bonuses provided under the profit-sharing agreement, were as follows: 


Calendar Gross Net Profits as Per Share Present 
Years Sales Defined Above Unrestricted Commen 


1927 (6 months) -__._.__.-- $2,412,991 $758,144 $3.36 
1926 4,108,810 845,368 3.75 
2,942,521 486,681 2.16 
1,486,374 136,338 0.60 


Legislation in certain States is compelling owners to install windshield cleaning devices on ears not 
already so equipped and similar legislation by other States is expected. As some of the present open car 
models with the largest production, as well as a high percentage of the older cars now on the road, are not 
equipped with automatic cleaners, a large field for expansion of the Company’s sales is available. A further 
increase in earnings is expected from the sale of the new ‘“‘Visionall”’ type, which will be distributed largely 
through the more profitable jobber and dealer channels. 


Assets 


Balance Sheet as of June 30th, adjusted to the present capitalization, as certified to by Messrs. Price, 
Waterhouse & Co., showed current assets of $1,464,614 compared with current liabilities of $464,614, 
leaving a working capital of $1,000,000, which is deemed to be ample for the present needs of the Company. 
Current assets included $690,458 of cash and marketable securities. Total net tangible assets were $1 ,803,- 
875, taking the Company’s plant at book value, and not including its valuable patents and good-will. 


Management 


Management of the Company will continue in the hands of Mr. John R. Oishei, who plans to continue 
to devote himself to the management and development of the business as in the past. 





All offerings are made when, as and if issued and received by us and subject to the approval of counsel. 





Price $31 per share 





HORNBLOWER & WEEKS 
HEMPHILL, NOYES & CO. LAGE & CO. 


The foregoing statements are obtained from official sources and are believed to be correct. 
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New Issue 





All of these shares have been sold 


40,000 Shares 


American Bakeries Corporation 
Class A Stock 


(Without Par Value) 


Entitled to cumulative dividends at rate of $3 per share per annum after payment of all dividends on Preferred 
Stock, and entitled to participate equally with Class B Stock in further dividends not exceeding 50 cents per 
share quarterly whenever quarterly dividends in excess of 75 cents per share are paid on Class B Stock. 


Dividends payable quarterly, January 1, April 1, July 1 and October 1. In event of dissolution or liquidation, Class A Stock 
is entitled, after payment of the par amount of all outstanding Preferred Stock, together with accumulated dividends 
thereon, but before any distribution is made upon Class B Stock, to be paid the sum of $65 per share and an 
| amount equal to accumulated dividends. Redeemable in whole or in part at the option of the Corpora- 

| tion, upon sixty days’ notice, at $65 per share and accrued dividends. Each share of 
Class A Stock and Class B Stock is entitled to one vote. 


CAPITALIZATION 
(Upon completion of financing program) 
Authorized Outstanding 
% Cumulative Preferred Stock (par value $100) _100,000 shs. *26,950 shs. 
Class A Stock (without par value)______________ 200,000 shs. *58,500 shs. 
Class B Stock (without par value)______________ 250,000 shs. 90,000 shs. 


* It is proposed to offer a portion of the 7% Cumulative Preferred Stock of American Bakeries 
Corporation in exchange for the 5,950 shares of 7% Cumulative Preferred Stock of American Bakeries 
Company on a share for share basis and the 26,950 shares of the former here shown will be out- 
standing ypon consummation of this exchange. If the entire outstanding Common Stock of Ameri- 
can Bakeries Company is not acquired, the amounts of American Bakeries Corporation Preferred 
Stock and Class A Stock will be reduced accordingly. 














Mr. R. C. Thompson, President of the Corporation, has summarized his letter to us as follows: 


American Bakeries Corporation, incorporated the management and other non-recurring charges, 
in August, 1927, under the laws of the State of all such eliminations aggregating $236,836 for the 
Florida, is the outgrowth of a business which had entire period: 
its inception in Birmingham, Ala., 26 years ago. Net Sales Net Income 
It is now the largest baking organization in the Year ended December 81, 1924 -$4,326,290.10 $325,587.14 
ater ng: ee ee eee "ei Year ended December 31, 1925. 6,009,894.74 558,087.36 
South, operating sixteen plants in North and = Year ended December 31, 1926... 7,943,724.68 809,705.78 
South Carolina, Georgia, Alabama, Florida and Six months ended June 30, 1927 3,508,183.06 272,138.59 


Tennessee, the plants being located in fifteen 





; gh ~ . : : Co ES Ee i eee $561,576.80 
leading cities, including Atlanta, Birmingham, Annual dividend requirements of 26,950 shares 
Jacksonville, Chattanooga and Winston-Salem. of 7% Cumulative Preferred Stock_-------- 188,650.00 
fa hl . . . . vm ' peer, > a 
The territory serv ed extends from Danville, Va., idence pinitatie te Mickinads us aah 
on the north, to Miami, Fla., on the south, and Seock and Chane @ Ghack om the Basle of 
from the Atlantic Coast inland to Western 100% ownership of common stock of sub- 


mn a . 1 es ae ee ee ee 372,926.80 
Tennessee and Mississippi. The produets are —e rm, 


sold under the widely and favorably known 


: Merita.” On the foregoing basis, as well as on the basis 
trade name “Merita. 


of the proportion of subsidiary company common 
The following is a summary of the net sales stock presently to be owned, the balance applica- 


and net income of the properties for the three ble to dividends on the Class A Stock and Class B 
years and six months ended June 30, 1927, Stock for the three and one-half years ended 
as certified by Messrs. Peat, Marwick, Mitchell June 30, 1927, averaged over twice the annual 
& Co., Accountants and Auditors, New York,  rejuirements for the $3 cumulative dividend 
after deducting depreciation at rates deter- on the Class A Stock. On both bases such 


mined by The American Appraisal Company as balance for the first six months of the current 
applied to their appraised values and Federal year also was at the annual rate of over 
income tax at 13144% and after eliminating in- twice the annual requirements for the $3 
terest, saving in officers’ salaries as estimated by dividend. 


The Class A Stock is offered when, as and if issued and received by us and subject to the approval of legal proceedings by our counsel. 


Price $46.50 per share 


Descriptive Circular on Request 


| Spencer Trask & Co. 


25 Broad Street, New York 
ALBANY BOSTON CHICAGO PROVIDENCE PHILADELPHIA 


All information given herein is from sources which we regard as reliable; but in no event are the statements herein 
contained to be regarded as our representations. 
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Additional Issue 





25,000 Shares 


The American Superpower Corporation 


(OF DELAWARE) 


First Preferred Stock 
(No Par Value) 


Cumulative dividends of $6.00 per Share per Annum 


Dividends payable quarterly January 1, April 1, July 1 and October 1. Preferred as to dividends and assets over any other 
stock of the Corporation. Redeemable as a whole or in part, at the option of the Corporation at any time upon sixty days’ 
notice at $110 per share and accumulated dividends. 





Mr. L. K. Thorne, President of the Corporation, summarizes from his letter as follows: 


Business The American Superpower Corporation was organized with broad powers to 
acquire and hold securities of electric power and light companies, to construct, 
ope rate or lease power stations and transmission lines and to act as fiscal 
agent for electric power and light properties. 


The Corporation has aequired as permanent investments common stocks 
of a number of successful and progressive companies in the electric light and 
power business. The primary source of its earnings is the dividends on these 
stocks. In addition, it has received fees in connection with the underwriting 
of offerings of additional stocks of certain of the companies in which it is 
interested, and has sold at substantial profits certain of its holdings. 
While the corporation is not limited by its charter as to the character of the 
investments that it may make, it is primarily interested in the development 
of the electric power and light industry, and is particularly interested in the 
development, through interconnection, of large power systems, along so-called 
‘“‘superpower’’ lines. 


Purpose Proceeds from the sale of this Preferred Stock will be used for the acquisition 
of Issue of additional interests in certain electric light and power companies and for 
other corporate purposes 


Earnings The Statement of Income, for the twelve months ended August 31, 1927, 

shows a balance applicable to dividends of mere than 3.3 t’mes the 
annual dividend requirements of the First Preferred Stock, including 
this issue. 
These earnings do not include the enhancement in market value during the 
period of the present holdings of the Corporation, nor do they include stock 
dividends received, nor the income to be derived from the investment of the 
proceeds of this issue. 


The 160,000 shares of First Preferred Stock to be outstanding will be followed 
by 273,918 shares of Participating Preferred Stock and 983,695 shares of 
Common Stock which at present market quotations represent an equity of 
over $45,000,000. 











All legal matters in connection with this issue of stock have been passed upon by Messrs. Winthrop, Stimson, Putnam & Roberts 
of New York. The accounts of the Corporation are audited semi-annually by Messrs. R. G. Rankin & Co., Public Accountants. 





This Preferred Stock is offered when, as and if issued and received by us and 
subject to approval of proceedings by counsel for delivery about October 1, 1927 





at $98.50 per share and accrued dividend from October 1, 1927, 
to yield about 6.10% 





Bonbright & Company 


Incorporated 


25 Nassau Street New York 


Chicago Boston Philadelphia Detroit St. Louis San Francisco 


The information contained in this advertisement has been obtained from official sources and is accepted by us as accurate 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


New Issue 





$15,000,000 
Pacific Gas and Electric Company 


First and Refunding Mortgage Gold Bonds 
Series E, 442%, due 1957 


Dated June 1, 1927 Due June 1, 1957 


Issuance authorized by the Railroad Commission of the State of California. 


All First and Refunding Mortgage Gold Bonds heretofore issued are legal 
investments for Savings Banks in California and Massschusetts, and applica- 
tion has been made in both States to so certify these additional Bonds. Also 
legal investments for Savings Banks in Maine, New Hampshire and Vermont. 





The Pacific Gas and Electric Company is one of the foremost public service corporations 
in the United States. Its properties extend into thirty-eight counties of central and 
northern California, with an estimated population of more than 2,400,000. 


First and Refunding Mortgage Bonds ($100,000,000 outstanding, including this issue) 
are secured by a direct first mortgage on important hydro-electric properties; by a direct 
mortgage on all other properties of the Pacific Gas and Electric Company, subject 
to the prior liens of underlying mortgages, and by approximately $59,600,000 General 
and Refunding Mortgage Bonds pledged with the Trustees. 


EARNINGS 
Calendar Interest Charged 
Years Gross Earnings Net Earnings to Operation 
Pbiwehecutenadinkkdaceeebs $20,118,990 $8,514,289 $3,898,168 
Se sal deen ty dn inaciotecliahanes eI 22,870,194 9,830,864 3,881,542 
_ heer a 26,309,671 10,060,544 4,012,240 
el TR Tt eg RR 34,985,791 11,528,151 4,511,251 
Pi sim wins Sh Rant tie anend 37,509,707 13,230,623 4,797,782 
has oo a satis ginmmiannietiaaa: Binkt item $9,204,605 15,787,730 5,148,614 
eee ees ee 39,971,743 16,478,332 6,165,817 
Pb cwinnnns ooeea bees s ce 44,934,683 16,731,687 6,261,528 
beds bveecs weiebeeeres _.. 48,066,897 19,168,185 7,078,183 
1926____- Win cobte te ctibeduas 61,125,990 21,471,515 7,926,006 
1927 (12 mos. to July 31)____ 54,028,293 24,026,391 8,626,093 


Net earnings as shown in the foregoing statement have been in each year substantially 
in excess of twice interest charges. Annual interest charges on the $170,397,500 bonds 
to be outstanding, including the present issue, amount to $8,858,996. 

On the basis of present market quotations, the equity above the funded debt of the 
company, represented by the outstanding Common and Preferred stocks, is approxi- 
mately $185,000 ,000. 





Bonds are offered if, as and when issued to and received by us, subject to the approval of our counsel. 


Price 96 and interest, yielding 4.75% 





The National City Company 

American National Company Blyth, Witter & Co. 
H. M. Byllesby & Co., Inc. 

E. H. Rollins & Sons Peirce, Fair & Co. 


The above information is taken from a letter to us from the President of the Company. We do not guarantee but believe it to be correct. 
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New Issue 


$10,133,000 


Port Alfred P ulp and P aper Corporation 


First Mortgage Sinking Fund Gold Bonds 
514% Series A 
To be dated November Ist, 1927. To mature November Ist, 1957. 


Principal and semi-annual interest (November Ist and May Ist) payable in United States gold coin at the agency of The Royal Bank of 
Canada, New York, or, at the holder's option in Canadian gold coin at The Royal Bank of Canada in Montreal or Toronto, or in gold coin 
of the Kingdom of Great Britain at The Royal Bank of Canada, London, England, at the fixed rate of $4.86 2-3 to £1 sterling. Issuable 
as Coupon Bonds in denominations of $1,000 and $500, registerable as to principal only, and fully registered Bonds in denominations of $1,000 
and authorized multiples thereof. Coupon Bonds and fully registered Bonds interchangeable as provided in Trust Deed. Redeemable as 
a whole or in part at the option of the Corporation on any interest date on thirty days’ notice at the following prices and accrued interest; 
at 105 if redeemed on or before November Ist, 1932, and thereafter at 1% less for each subsequent five years, or part thereof, up to and 
including November Ist, 1942, and thereafter at 102. 





Montreal Trust Company, Trustee. 


These Bonds will be offered simultaneously in New York, Montreal and Toronto. In addition, 
there will also be offered in London, England, £1,000,000 ($4,866,667) of 544% Registered 
Debenture Stock, Series A, ranking pari passu therewith. 





Annual Cumulative Sinking Fund commencing November Ist, 1932, sufficient to retire at or before maturity 
all of the Bonds and Registered Debenture Stock of Series A. 





Legal Investment for Life Insurance Companies in Canada under the Insurance Act, 1917, Canada. 





For detailed information we refer to prospectus containing letter from Mr. Geo. M. McKee, President of Port 
Alfred Pulp and Paper Corporation, which has been summarized in part as follows: 


The Corporation 


Port Alfred Pulp & Paper Corporation, incorporated under the laws of the Province of Quebec, owns and 
operates newsprint paper and sulphite pulp mill properties at Port Alfred, P. Q., with daily capacity of 600 tons 
paper and sulphite pulp, or an annual capacity of 135,000 tons newsprint and 45,000 tons sulphite pulp 
for sale. T’he Corporation owns or controls pulpwood areas estimated to contain over 20,000,000 cords pulp- 
wood, sufficient for practically a perpetual supply of pulpwood at capacity operations. Through control of 
water powers and by favorable contracts with The Quebee Development Company, Limited, the Corporation 
is assured an adequate power supply at low cost. 


Earnings 


Net earnings of the Corporation for the fifteen months ended August 31st, 1927, during which period news- 
print has been produced, as certified by Messrs. P. S. Ross and Sons, Chartered Accountants, Montreal, available 
for Bond interest, depreciation and depletion were $2,582,547, or at the rate of $2,066,038 per annum-—equal 
to over 2% times annual interest on the Bonds and Registered Debenture Stock of this issue. 

For the eight months ended August 31st, 1927, corresponding net earnings, as certified by Messrs. P. S. 
Ross and Sons, Chartered Accountants, were $1,682,370—or at the rate of $2,523,555 per annum, equal to over 
3 times annual interest on the Bonds and Registered Debenture Stock of this issue. 

These earnings were attained notwithstanding operation at considerably less than capacity owing to con- 
ditions prevailing throughout the newsprint industry. 


Assets 


Net tangible assets of the Corporation, including plants, properties, buildings, timber limits and leases 
and current assets, after giving effect to the proposed financing and deducting all current liabilities, according 
to the Corporation’s Balance Sheet as at August 31st, 1927, as certified by Messrs. P. S. Ross and Sons, Chartered 
Accountants, had a depreciated value of $35,146,776. 

Net current assets of the Corporation, according to the Balance Sheet of the Corporation as at August 31st, 
1927, as certified by Messrs. P. S. Ross and Sons, Chartered Accountants, after giving effect to proposed financing 
and deducting all current liabilities were $5,220,547. On completion of the proposed financing the Corporation 
will have no bank loans. 

Purpose of Proposed Financing 


The Trust Deed under which the Bonds are to be issued will provide a permanent flexible medium for financing 
the Corporation’s future expansion. The proceeds of this issue of Bonds and Registered Debenture Stocks of 
Series A will be used to provide funds for the acquisition of the Corporation’s interest in the successor company to 
Quebee Pulp & Paper Mills, Limited; to retire $7,925,500 presently outstanding First Mortgage Bonds, which 
will be called for redemption; to retire $1,860,000 6% Deferred Notes collaterally secured by Income Debentures, 
which will be cancelled and the mortgage securing them discharged, and to pay off bank loans in their entirety, 
thereby placing the Corporation in a strong liquid position and substantially reducing its annual charges. 





We offer these Bonds for delivery if, as and when issued and accepted by us and subject 
to the approval of our Counsel, at 


Price: 97 and interest, yielding over 5.70% 


Wood, Gundy & Company 


Incorporated 


New York Toronto Montreal London, Eng. 





The information contained in this advertisement is based upon statements and statistics on which we have relied in the purchase of these Bonds. 
We do noi guarantee, but believe the statements herein made to be true. 
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As all of these Bonds have been sold, this advertisement appears only as a matter of record. 


$13,879,000 
Mobile and Ohio Railroad Company 


REFUNDING AND IMPROVEMENT MORTGAGE GOLD BONDS 
412% SERIES OF 1977 


Dated September 1, 1927 Due September 1, 1977 
Interest payable March 1 and September 1 in New York City 








Not redeemable prior to September 1, 1937. Redeemable in whole or in part, at the Company’s Option, upon 60 days’ 
notice as follows: On any interest payment date on or after September 1, 1937 and prior to September 1, 1974 
at 105% and accrued interest; on or after September 1, 1974 at 100% and accrued interest. 





Coupon Bonds in denomination of $1,000, registerable as to principal. Registered Bonds in denominations of $1,000, 
$5,000, and authorized multiples thereof. Coupon and registered Bonds and the several denominations, 
interchangeable. 





Issue and sale subject to authorization by the Interstate Commerce Commission. 





THE FARMERS’ LOAN AND TRUST COMPANY AND JAMES H. PERKINS, ESQ., TRUSTEES. 





Fairfaz Harrison, Esq., President of the Mobile & Ohio Railroad Company, has summarized as follows his letter 
to us describing this issue: 


MOBILE The main line of the Mobile and Ohio Railroad extends 645 miles from East St. Louis, Illinois, 
AND OHIO via Cairo, Illinois, to the Gulf of Mexico port of Mobile, Alabama. At both its northern and 
RAILROAD southern terminal points, the Company’s lines connect with the lines of railroad operated by 


Southern Railway Company. The Company operates a total of 1,161 miles of road in the states 
of Illinois, Kentucky, Tennessee, Mississippi and Alabama. Southern Railway Company is the beneficial owner 
of approximately 94% of the $6,016,800 par value stock of the Mobile and Ohio Railroad Company, such 94% 
being held by Guaranty Trust Company of New York, as trustee, against the issue of an equivalent par amount of 
Southern Railway Company-Mobile and Ohio Stock Trust Certificates, which entitle the holder to receive in 
perpetuity 4% per annum on the par value thereof. 


PURPOSE The proceeds of this issue will be used in part to pay, at maturity on December 1, 1927, $7,000,000 
OF ISSUE First Mortgage 6% Bonds and $2,500,000 St. Louis Division Mortgage 5% Bonds, and to retire 

$379,000 General Mortgage Bonds due September 1, 1938 and bank indebtedness of $1,000,000 
incurred in retiring that amount of First Extension Mortgage 6% Bonds which matured July 1, 1927. The balance 
of the proceeds will be used to reimburse the Company’s treasury in part for expenditures made prior to July 1, 1927 
for additions and betterments to the Company’s property. 

















EARNINGS 

Years ended Gross Income Available Interest Net 

December 31 Revenues For Interest Charges Income 
1922 $17,878,005 $2,474,863 $1,455,901 $1,018,962 
1923 20,112,416 2,579,913 1,451,945 1,127,968 
1924 19,464,381 3,640,199 1,559,129 2,081,070 
1925 19,255,063 3,798,142 1,610,519 2,187,623 
1926 19,342,805 3,556,975 1,670,636 1,886,339 
1927 (7 months) 10,366,713 1,542,420 973,856 568,564 


Net income, after deducting rentals and miscellaneous income charges, averaged over twice the interest charges 
in the five years and seven months covered by the above table. On bonds issued for refunding purposes, interest 
charges will be $130,605 per annum less than the interest charges on the bonds which they refund. ra 


SECURITY The Refunding and Improvement Mortgage will be a direct lien on the 917 miles of road owned 

in fee, the Company’s equipment (subject to the lien of equipment trusts and underlying mort- 
gages), trackage rights and other property comprising substantially all the property owned by the Company. 
Upon payment of the First Mortgage 6% Bonds and the St. Louis Division 5% Bonds maturing December 1, 1927, 
as provided for by this issue, the Refunding and Improvement Mortgage will cover about 909 miles by direct second 
lien, subject to $17,292,000 underlying bonds. No more of the underlying bonds may be issued. The Company’s 
total outstanding mortgage indebtedness, upon completion of the present financing and the retirement of the 
maturing debt thereby provided for, will be less than $34,500 per mile of owned railroad. The Refunding and 
Improvement Mortzage will authorize a total issue of bonds thereunder not to exceed $75,000,000 until such time 
as the paid in capital stock shall exceed $25,000,000, after which the authorized issue may equal three times such 
paid in capital stock. Of the unissued amount, $17,292,000 bonds are reserved to refund existing debt and the 
remainder is reserved for issue for additions and betterments to the Company’s property subsequent to July 1, 1927, 
under appropriate restrictions. 


DIVIDENDS The Mobile and Ohio Railroad Company has paid dividends on its stock in each year since 1903. 
The rate, which was 4% from 1910 to 1922, was increased to 7% in 1923 and 1924, and, including 
extras, to 10% in 1925 and 1926. 
THE ABOVE BONDS ARE OFFERED SUBJECT TO PRIOR SALE AND TO THE CONDITIONS STATED 
BELOW, AT 95% AND ACCRUED INTEREST TO YIELD OVER 4.76% TO MATURITY. 


= 








The right is reserved to reject any or all applications, and also, in any case, to award a smaller amount than 
applied for. All orders will be received, subject to the due authorization of the issue and sale of the Bonds as planned, 
and to approved by counsel of the form and validity of the documents and proceedings. 

The amounts due on confirmed sales will be payable at the office of J. P. Morgan & Co., in New York funds 
to their order, and the date of payment (on or about October 3, 1927) will be stated in the confirmations of sale. 
Interim Certificates, exchangeable for definitive Bonds when received, are to be delivered. 





J. P. MORGAN & CO. 
FIRST NATIONAL BANK THE NATIONAL CITY COMPANY 


New York, September 19, 1927. 
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What the Banker Thinks of 
The Daily News Financial Page 








Chicego aud Cook County Bankers Association 


COMPRISING 176 NATIONAL AND STATE BANKS 
orricems 


WM J RATHIE. Paesioent y 
TE! AMD Baw ee Bene BANKERS *S 


EUGENE EB FORO, Vice-Pmewent TAS Tt 
. ASSOCIATION |C | 
$ y 


CML FF OMRZ Teeseueee 
COEF AAOT8e A mEREEN OT ATE Bone 


€ ™ GATY, Lwecurive Seceetany 
808 HOUT™ cs eauce ov mEeT 


ExAECUTIVE OFFices 
206 SOUTH LA GALLE STREET 
TELEPHONE Cantans 9643 
CHICAGO 


Editor, 

Facts for Investors, 
Chicago Deily News, 
15 3. Wells Ste, 
Chicago, Ill. 

Dear Sir: 

I esgume that you may be somewhat interested in 
learning that more than 350,000 copies of ths enclosed 
reprint from your highly worth-while colum have been 
distributed by our member banks. You rendered the public 
@ splendid service in your forceful argument for increased 
savings balances. If there were more able preachers of 
investment gospel, the untold millions that go into freui- 
ulent and ill-advised enterprises would soon be diverted 


into productive chamels. 


Pn 


A 


An “Able 


“Facts for Investors,’’ a daily feature of 
The Daily News financial page, recently 
contained an argument for increased 
savings balances. 


So convincing was its presentation that 
The Chicago and Cook County Bankers 
Association, at its own expense, reprinted 
the article arid distributed 350,000 copies 
through its 178 member banks—a tribute 
to the importance of The Daily News and 
its financial service to Chicago. “If there 


O:mectors 


“encus « *# 


Preacher of Investment Gospel” 


were more able preachers of investment 
gospel,” writes Mr. E. N. Baty, Executive 
Secretary of the Association, “‘the untold 
millions that go into fraudulent and ill- 
advised enterprises would soon be diverted 
into productive channels.” 


“Facts for Investors” is only one of many 
authoritative financial features which, 
coupled with a strong general news ap- 
peal, make The Chicago Daily News a 
valuable medium for financial advertisers. 


THE CHICAGO DAILY NEWS 


NEW YORK 
J. B. Woodward 
110 E. 42d St. 





CHICAGO 
Woodward & Kelly 
360 N. Michigan Ave. 


SAN FRANCISCO 
C. Geo. Krogness 
253 First National Bank Bldg. 


DETROIT 
Woodward & Kelly 
Fine Arts Building 


Advertising 
Representatives: 
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— QOTTON GRAIN, SUGAR ant COFFEE MERCHANTS axd BROKERS 








Pau! Schwars A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
165 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Su ar Esshang: Inc. 
Mew York Cocoa Exchange, Inc. 
Chicage Beard of Trade 


ASSOCIATE MEMBERS OF 
Liverpool Cetton Association 











Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 53rd Street 
NEW YORK CITY NEW YORK CITY 
BOSTON DETROIT SAVANNAH PARIS 

CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 


New York Stock Exchange 
New Yerk Cotten |~——>} | 
New York Ceffee & Sugar Exchange, ne. 
New York Produce Exchange 
New York Cocoa Exchange, Inc. 
Rubber Bxchange of New York, Inc. 
Board ef Trade 

New Cotten Exchange 
Winntpeg Grain Exchange 

Associate Members 
Liverpool Cetten Association 








I 
James Talcott 
Inc. 


ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 


New York Coffee & Sugar Exchange, Inc. Founded 1854 
New York Produce Exchange 
225 Fourth Avenue 
NEW YORK 





F.B. KEECH & COMPANY 


52 BROADWAY, NEW YORK 


Cotton Department 


Complete factoring facilities 
for Merchants, Manufacturers 
and Selling Agents. 











Under the management of Edward M. Weld 








and Bulk b, Wells, f partners 
Stephen M'Weld & Oo. sa 














Chicage Washington Previdence 
W. R. CRAIG & CO. 
Merchants and Brokers 
COTTON 
AMERICAN MFG. CO. “aan 





60 Beaver St., New York 


ROPE & TWINE 
USE and CONSULT 


the Classified Department of 
the Financial Chronicle. 








eammenmienell 
—_— 








MANILA, SISAL, JUTE 


‘este & West Street, Brooklyn, N. Y. City 




















Hubbard Bros. & Co: 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cetton Censignments 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTONSEED OIL 


COMMISSION MERCHANTS 


1807 COTTON EXCHANGE BLDG., 
NEW YORK 








Mining Engineers 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Dresel Building PHILADELPHIA 


| ——_— 


Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. 55 WILLIAM STREET 
Cerner Pine Str“ 


Regular Weekly Sales 


fo) J 


Stocks and Bonds 
EVERY WEDNESDAY 


Ezchange Salesrooms 
Vesey Street 





uw 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS ANB 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


Offices, 254 Fourth Avenue 
NEW YORK 


Established Over 65 Years 


General 








CHARTERED 1863 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, ° ° ° ° ° $2,000,000.00 
Surplus and Undivided Profits, $20,706,713.82 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for - 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bends and stocks. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President WILLIAM G. GREEN, Asst. Vice-P st 
WILLIAMSON PELL, let Vice-President ALTON S. KEELER, Asst. Vice-P 

STUART L. HOLLISTER, Asst. Com eo 
WILFRED J. WORCESTER, V.-P. & Secretary | HENRY C° SMITHE <7 
CODERT 5. OSBORNE, Asst. Vice Ps ELBERT B RNOWLES. Asst, Secretary 

ce Pres. ‘ 
WiLLIAM C. LEE, Asst. Vice President ALBERT G. ATWELL, Asst. Secretary. 
TRUSTEES 


FRANK LYMAN CHAUNOEY KEEP WILLIAM VINOENT ASTOB 





AM HN B 
JOHN J. PHELPS Seo RINGSLEY | RANE L, POLK 
LEWIS CASS LEDYARD OGDEN MILI . THATCHER M. BROWS 
EDWARD W. SHELDON CORNELIUS N. BLISS WILLIAMSON PEBB 
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J. S. BACHE & CO. 


Esteblished 1899 


New York Cotton — 
other leading Ex 


43 Broadway 231 So. aes St, 
NEW YORK CHICAGO 
Stocks: Bonds: Grain: Cotton 
Coffee: Sugar: Cocoa: Rubber 
Foreign Exchange 


Principa) ¥ 
“‘The Bache Review” sent on application 
Correspond e invited 




















Cities Service Securities 
and 


securities of the subsidiary companies 
of Cities Service Company may be 


aa DEPARTMENT 
Hem Lebohe 


60 WALL PP. spl NEW YORK CITY 








Pask & Walbridge 


Members 
New York Stock Exchange 


Fourteen Wali Street 
New York Clty 


Telephone fector 4900 











—_—_—— 


Ames, Emerich 
& Co. Inc. 


Dealers in securities of 
American and foreign 
governments, municipal- 
ities and corporations 
with established credits. 


Fiscal Agents 
Cable Address ‘Amich”’ 


5 Nassau St. 105 So. La Salle St. 
NEW YORK CHICAGO 


MILWAUKEE ST.LOUIS SAN FRANCISCO 





HORD, FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137 South La Salle Street 


CHICAGO 











Emery, Peck & Rockwood 
Company aoramonen 
Investment Securities 


208 S. La Salle Street, CHICAGO 
Milwaukee + Railway Exchange Building 


EASTMAN, DILLON & Co. 


Members New York, Philadelphia 
and Pittsburgh Stock Exchanges 


120 Broadway, New York 


investment Securities 


Philadelphia Chicago Pittsburgh Washington 
Albany Syracuse Reading Allentowm 




















Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 
4185 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 


Associated Gas & Electric Co. 
644% Option Warrants 
All Series 


SEASONGOOD, HAAS, & MACDONALD 


Members New York Stock Exchange 
‘0 Broadway New York 





OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 


Chicago Denver 
Cincinnati Columbus 


OO en teente En 
or 
San Pranclese _ 
Members New York Stock Exchange 


New York 
roit 





C. H. Walker & Cor 


MEMBERS 
New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 








PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW YORK 
Uptown Office: Hotel St. Regis 


Chicago Cleveland Akron 
Hartford Meriden Newport 
New Haven ___ Bridgeport 


MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 














INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


P.W.CHAPMAN & COQ, INC. 


170 W. Monroe St, 42 Cedar St, 
CHICAGO NEW YORK 








DYER, HUDSON & CO. 


Successors to 
Cc. I. HUDSON & CO, 


Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 7800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Aga. 
New York Coffee Exehange 
Chicago Board of Trade 





F, H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 


Members of New York & Bosten Steck Exchanges 











BON DS 


AC.ALLYN»“* COMPANY 


67 West bhicens St.. Chicago 


New York Philadelphia Milwauk 
Boston San Frar-cisco Minneapolis 
































Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E. WILSEY&Co. 


| First National Bank Bldg., Chicago 
Direct wire to New York 























